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rr«?«r«4  ia  tk®  United  Sics^  Deparim«9Rt  of  AgHeaitarQ  fcrr  the  ptir|>os8  of  presexiting  ail  sfaades  of  opinioo  as 
re^ee^d  ia  the  press  oa  i»»tt@r8  aiSet^ng  a^rio^tfflre,  parMaoiarly  is  its  eoimesiie  Mpeets.  Responsibility,  approval 
or  disapproval,  for  views  and  c^iaioaa  qtioied  is  ^aspxeaakj  duoimisfid.  The  intent  is  to  re&eet  accuracy  the 
news  of  importance. 
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IN  CONGRESS  The  Senate  yesterday  passed  the  deficiency  appropriation  hill 

carrying  $423,577,000,  according  to  the  press  to-day. 

The  Senate  passed  a  resolution  directing  the  Tariff  Coromis- 
sion  to  investigate  the  Cost  of  production  in  the  United  States  and  Canada  of  milk 
and  cream. 

Republican  Senators  yesterday  decided  to  change  the  rules  so  that  all  pro- 
posals for  investigations  shall  first  he  submitted  to  the  committee  having  the 
matter  in  charge,  (Press,  Feb.  18.) 


COPELAND  ASKS  The  press  to-day  states  that,  arguing'a  short  domestic  crop 

LIFTING  POTATO  had  made  prices  too  high  for  Nei/7  York's  poor^    Senator  Cope  land 
EMBARGO  yesterday  urged  before  a  Senate  conmittee  that  the  potato  embargo 

be  modified  to  admit  foreign  potatoes  for  cons-umption  only  in  New 
York  City.    He  said  there  would  be  no  danger  of  spreading  the 
potato  wart  if  the  potatoes  wer4  brought  in  from  Holland  under  inspection. 


FLOUR  MILLS  Negotiations  for  a    $15,000,000  merger  of  flour  milling 

TO  MERGE  and  elevator  properties  in  the  Middle  West  and  Northwest  were 

confirmed  in  Wall  Street  yesterday.    Bankers  said  the  conferences 
had  been  held  in  Kansas  City  and  were  continuing,  but  that  details 
probably  would  not  be  completed  for  a  month.    There  will  be  public  financing  in 
connection  with  the  merger,  but  the  amo^ant  has  not  yet  been  determined.  'The 
program  calls  for  a  consolidation  of  the  Kansas  Flour  Mills  Company,  which  has 
twelve  mills,  six  mills  in  the  Northwest  owned  by  B.  B.  Sheffield  interests  in 
Minneapolis,  three  mills  in  the  Valier  &  Spies  Company  of  St.  Louis  and  a  string 
of  grain  elevators  in  Kansas,  Missouri,  Oklahoma  and  in  the  Northwest.  Plans 
cell  for  the  formation  of  a  company  that  will  rank  with  Pillsbury,  Standard 
Milling  and  the  other  large  flour  companies.     (Press,  Feb-  18.) 


REFORESTATION  HT  The  press  to-day  states  that  the  New  York  State  Conservation 

NEW  YORK  Commission  at  Albany  calls  attention  to  the  support  given  by 

Governor  Smith  to  its  plea  for  turning  idle  land  throughout  the 
State  to  profitable  use  by  planting  forests  on  it - 


NEW  YORK  The  New  York  Times  to-day  states  that  raccoon    wji?;  the  only 

FUR  AUCTION       fur  to  advance  on  the  final  day  of  the  Huth  auction  at  Few  T^rk 

yesterday.    The  sale  ran  eight  days  and  closed  with  total  receipts 

of  $3,450,000. 
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Canadian-  The  Nor^West  Farmer  ("Winnipeg)  for  Febr^osry  5  says:  "Lionel 

Australian  E.  Taylor,  retiring  president  oi  the  British  Col^jintia  Fniit  G-ro77ers' 
Treaty         Association,  flayed  the  recently  enacted  A.-^astralip^n  trade  treaty  at 
the  annnal  convention  of  that  organization  held  recently  in  Vernon. 
Lr,  Taylor  said  that  fruits  and  fruit  pulp,  as  well -as  canned  goods, 
V\rould  be  admitted  into  Canada  duty  free  at  a  time  ^vhen  the  Canadian 
grower  Y/as  just  getting  established  in  these  branches  of  agriculture. 
A.ustralian  agents  ^^ere  right  no*v7,  he  said,  quoting  fruit  at  prices  ^hich 
were  less  than  the  cost  of  production  in  Canada.    Vancouver  Island 
poult rymen  at  a  recent  meeting  also  went  on  record  as  being  against 
the  treaty,  but  their  objections  were  to  that  part  which  dealt  with  the 
importation  of  eggs.    There  were  some  at  the  meeting,  however,  who 
were  inclined  to  the  opinion  that  as  Australia  would  be  buying  larger 
quantities  of  pulp  and  paper,  tha.t  British  Columbia  might  indirectly 
benefit  by  being  called  uiDCn  to  produce  larger  quantities  of  food- 
stuffs to  supply  increased  population  brought  about  by  increased  busi- 
ness at  the  pulp  mills." 

Chilean  Nitrate  Torod-jct ion  in  Chile  increased  during  the  year  1925  to 

Nitrate       2,52C,0C0  metric  tons,  as  compared  with  2,400,000  during  the  previous 
Output         year,  according  oo  a  cable  received  by  the  Department  of  Commie rce.  The 

production  during  the  month  of  Decemiber  was  240,000  tons  with  91  plants 

operating.     (Press,  Feb.  1?.) 

Equality  for  An  editorial  in  Vvallaces*  Farmer  for  February  12  says: 

AgrlcultureOnce  we  can  get  cur  corn  celt  business  men  and  man^af acturers  conscious 
of  the  importance  of  agricu.lture  and  anxious  to  see  faming  put  on 
an  equality  with  ether  industries,  then  we  have  some  chance  to  convert 
folks  in  other  sections.    Cur  great  difficulty  so  far  is  that  we  have 
been  betrayed  too  often  in  our  own  household;  some  farm  pauers  have 
played  the  game  of  the  industrialist;   some  man"'jf acturers  who  depended 
on  farm  trade  have  echoed  the  ideas  of  manufacturers  whose  main 
interest  was  cheap  food.     If  we  can  get  the  farm  West  x^'orking  as  a  unit, 
then  there  will  be  a  chance  of  gettin,^  the  fa-m  point  of  view  across  to 
other  groups.     The  corn  belt  coni"erence  has  made  a  splendid  start  in 
this  campaign.    Verhavs  the  first  aim.  in  this  cam.paign  should  be  to 
drive  home  the  idea  of  equality.    Equality  for  agriculture  means  that 
the  farmier  deserves  and  intends  to  share  in  the  increase  in  national 
wealth  brought  about  by  inventions  and  better  social  organization.  So 
long  as  the  30  per  cent  of  the  population  that  is  on  the  farm  is  only 
getting  14  per  cent  of  the  national  income,  it  ought  to  be  evident 
that  agriculture  is  not  getting  a  square  deal." 

Farmer  An  editorial  in  Farm  and  Ranch  for  Febr^aary  13  says:     "Farm  and 

Demands       Eanch  frequently  receives  letters  from  farmers  in  ^hich  it  is  argued 
that  the  G-ovei^nment  should  purchase  all  s^ii"Y)1us  agricultural  products 
at  a  profitable  price  tc  the  farmers  TDroducing  them-     It  might  as  well 
be  ^anderstocd  now  and  forever  that  a  G-overnm.ent  guarantee  of  a  profit 
on  surplus  production  m^jst  carry  with  it  G-overnment  cotitrcl  of 

acreage,  and  that  Government  control  of  acreage  will  rob  farmers  of~-  — 

their  independence  and  make  serfs  out  of  them.     To  guarantee  a  profit- 
able surplus  without  Government  control  of  production  would  encourage 
the  increasing  of  acreage  on  ever^r  major  crop  produced  in  the  country. 
It  is  very  probable  that  continued  demands  upon  Congress  will  eventual^- • 
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ly  "bring  about  legislation  that  will  "bring  temporary  relief,  but  in 
the  end  will  handicap  farmers  in  the  free  exercise  of  their  rights. 
It  is  well  to  study  every  proposed  remedy  for  agricultural  ills. 
Agriculture  does  not  want  to  "be  doped,  "but  wants  permanent  relief. 
Farmers  want  a  remedy  for  the  ills  of  their  "business,  but  should 
insist  that  any  legislative  action  shall  be  based  upon  corrmon  sense 
and  logical  reasoning." 

World                      Emery  Deri  is  the  author  of  an  article  on  world  economic 
Economic      conditions  in  The  Magazine  of  Wall  Street  for  February  13.     In  this 
Conditions  he  says:   "....As  to  the  raw  materials  which  Europe  with  the  English 
Empire  is  able  to  control,  we  can  say  th^t  in  spite  of  the  predomin- 
ance of  American  industrial  production  and  the  riches  of  the  natural 
resources  of  this  country,  the  combined  economic  force  of  the  Europ- 
ean countries  controls  more  raw  mterials  than  the  United  States  does. 
While  the  United  States  has  an  actual  control  over  cotton  and  copper  ■• 
and  controls  partly  the  world's  oil  production  —  wool,  jute  and 
rubber  are  controlled  by  England  and  its  colonies;  and  dyestuffs, 
quicksilver,  iodine,  some  chemical  materials  and  certain  tanning  ex- 
tracts by  other  European  countries  As  to  the  big  mergers  which 

turned  big  industrial  concerns  to  colossal  trust-like  organizations, 
the  effect  of  this  trend  will  be  the  standardization  of  certain 
industries  and  the  reduction  of  the  overhead  expenses.    To  show  how 
far  this  development  hias  gone  during  the  last  six  months  and  to  show  ■ 
what  it  means  to  American  production  we  shall  take  only  one  country, 

(^ermany,  the  most  dangerous  competitor  of  America  In  September 

the  five  great  Eheinisch  Westphalen  steel  concerns  amalgamated  into 
one  giant  combine.     It  was  stated  that  the  new  trust  would  be  pattem-r 
ed  after  American  methods.    The  main  reason  behind  the  merger  was  the 
coii5)etition  of  the  American  industry.    In  October  of  last  year  a 
merger  of  the  entire  G-erman  chemical  industry  with  a  capitalization 
of  more  than  $160,000,000  was  completed.    The  new  organization  will 
control  the  manufacture  and  distribution  of  practically  all  the 
Reich's  anilin  dyes,  nitrogen,  phamaceutical  and  photographic  prod- 
ucts and  organic  and  inorganic  chemical  derivatives  as  well  as  the 
artificial  silk  industry.    The  merger  was  a  result  of  Germany's  plan 
to  recapture  world  markets  in  chemical  products,  with  the  hope  of 
using  her  now  practical  methods  of  air-fixation  of  nitrogen  as  a  lever- 
age-    If  G-ermany  succeeds  in  recapturing  the  world  markets  for  her 
chemical  industry,  it  will  mean  a  h^ard  blow  to  the  American  chemical 
industry,  in  spite  of  the  custom  duties  on  German  chemicals.  The 
highly  developed  German  chemical  industry  will  produce  at  such  a  low 
cost  that  it  will  force  America  to  buy  her  chemical  products.    As  we 
have  seen,  the  readjustment  and  reorganization  of  the  European  indus- 
tries is  going  on  and  the  main  tendency  of  the  readjustment  is  to  take 
up  a  competition  with  American  production  by  making  impossible  the 
importation  of  American  merchandise  into  Europe,  by  making  America  paj 
exorbitant  prices  for  raw  materia,ls  over  which  Europe  has  control  and 
by  trying  to  sell  European  goods  in  a  larger  quantity  in  America  in 
spite  of  the  protective  American  tariff.     It  is  not  yet  an  economic 

war  but  it  is  the  preparation  for  an  economic  war  Still  greater 

is  the  danger  for  those  American  industries  which  depend  on  raw 
materials  over  which  European  countries  have  control.    Industries  de- 
pendent on  imported  silk,  nitrates,  potash,  rubber,   quinine,  iodine, 
tin,  sisal,  dyestuffs  and  even  nickel  and  asbestos  which  are  controller 
by  Canada,  may  be  disturbed  not  only  by  a  probable  rise  in  the  price 
of  the  raw  material  but  also  by  the  manufacturer's  need  to  carry 
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large  stocks  in  reserve.    An  artificial  fluctuation  in  the  prices  of 
raw  materials  may  be  of  a  ruinous  consequence  fcr  any  manufacturer  or 
even  the  distributors .    If  we  conceive  that  America  is  paying  at  pres- 
ent $800,000,000  for  this  kind  of  raw  materials  yearly,  we  can  realize 
what  an  artificial  rise  in  prices  may  mean  for  American  industry," 
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MABKET  qUOTATIOlJS 

Tarm  Products         Feb.  17:    Chicago  hog  prices  closed  at  $13  for  the  top,  bulk  of 
sales  $11,30  to  $12»60;  beef  steers  choice  $10.85  to    $11.75;  heifers 
good  and  choice  $7  to  $10-75:  cows,  good  and  choice,  $6.25  to  $8-25, 
common  and  medi-um  $4.50  to  $6.25,  canner  and  cutters  $3.40  to  $4.50; 
vealers,  medium  to  choice,  $10,50  to  $14.50;  heavy  calves,  medium  to 
choice  $6  to  $8;  stocker  and  feeder  steers,  common  to  choice  $6.50  to 
$8.90;  fat  lambs  medium  to  choice  $12  to  $13.50;  yearling  wethers, 
medium  to  choice  $9  to  $11.75;  fat  ewes,  common  to  choice,  $5.50  to 
$8.75;  feeding  lambs,  medium,  to  choice  $12.25  to  $14.25. 

Uew  York  Round  Ifhite  potatoes  $4.15  to  $4.65  sacked  per  100 
pounds  in  eastern  markets;  mostly  $4.05  f  .o.b.  Rochester.    ITe^j  York 
Baldwin  apples  slightly  weaker,  ranging  $3.50  to  $4,50  per  barrel  in 
leading  markets  and  $3.50  f.o.b.  Rochester.    Midwestern  yellow  varieties 
of  onions  $2.25  sacked  per  100  pounds  in  Chicago,  $2.50  to  $3  in  other 
consuming  centers  and  $2-25  to  $2-40  f.o.b.  Warsaw.  ITew  York  Danish  type 
.cabbage  irregularly  higher,  closing  at  a  range  of  $55  to  $70  bulk  per 
ton  in  city  wholesale  markets  and  $55  to  $60  f.o.b.  Rochester.  Florida 
pointed  type  about  steady  at  $3  to  $3.25  per  1  l/2  bushel  hamper. 

Grain  prices  quoted  February  7:    I\i0.  1  dark  northern  Minneapolis 
$1,60  to  $1,76.  No,  2  red  winter  Chicago  $1.73;   St,  Louis  $1.81  I/2.  ITo. 
2  hard  winter  Chicago  $1.72:   St,  Louis  $1.71.  I-Jo.  2  mixed  corn  Chicago 
73  1/2^;  ITo.  4  mixed  corn  Chicago  56^5.  ITo.  3  mixed  com  Minneapolis  62 
to  64^.  1^*0.  3  yellow  com  Minneapolis  66  to  70^;  St-  Louis  70^.    No.  3 
white  corn  St.  Louis  70  l/4(j .  No.  3  white  oats  Chicago  40  5/4^; 
Minneapolis  36^;-  St.  Louis  41  3/4^. 

Closing  prices  on  92  score  butter:  New  York  43  l/2{*;  Chicago 
42^;  Philadelphia  43  l/2^;  Boston  44  1/2^. 

Middling  spot  cotton  in  10  designated  spot  markets  advanced  9 
points,  closing  at  19.60^  per  lb.  New  York  March  future  cont^racts  ad- 
vanced 8  points,  closing  at  20.10^.  (Prepared  by  Bu,  of  Agr,  Econ.), 

Industrials  and         Average  closing  price         Feb.  17  Feb.  16       Feb.  17,  1925 

Eailroads  20  Industrials  160-05  158.88  118.48 

20  R.R.  stocks  110.76  110-23  98.33 


(Wall  St.  Jour.,  Feb.  18.) 
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IN  CONGRESS  A  saving  of  $300,000,000  annually  to  the  cotton  crop  would  "be 

possible.  Senator  Tyson,  of  Tennessee,  yesterday  told  the  Senate 
agricultural  consnittee  if  the  Government  develops  an  airplane  "poison 
duster"  system. 

Expansion  oi  federal  forest  reserves  V7as  urged  yesterday  "before  the  House 
agricultural  committee  by  W.  E.  G-reeley,  chief  forester. 

The  House  judicial  committee  yesterday  disapproved  the  resolution  of 
Mr.  LaGuardia.  of  New  York,  asking  Attorney  General  for  information  about  an  alleged 
bread  trust,  (press,  Feb.  19.) 


FLORIDA  EMBARGO  Due  to  the  progressive  improvement  in  the  railroad  transporta- 

MODIFIED  tion  situation  in  Florida  and  the  practical  elimination  of  congestion 

of  carload  traffic  north  of  Jacksonville  and  other  gateways,  des- 
tined to  points  in  Florida,  a  substantial  modification  of  the  State-  . 
wide  embargo  that  has  been  in  effect  for  several  months  on  practically  all  freight 
shipments  into  that  State,  was  announced  yesterday  by  the  Car  ServiG:e  Division  of 
the  American  Railway  Association.     It  becomes  effective  12:01  A.M.,  on  Monday, 
when  all  commodities  will  go  on  the  free  list,  except  certain  ones  specified  for 
movement  permits,  which  must  be  obtained  by  receivers  of  freight  under  the  plan 
rf,  inaugurated  some  time  ago  by  the  Florida  division  of  the  SoiAheast  Shippers' 
Regional  Advisory  Board.  (Press,  Feb.  19.) 
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AGRICULTUEIAL  A  Vienna  dispatch  to  the  press  to-day  says;  "The  Russian 

MACHINERY  FOR  Foreign  Trade  Department  is  negotiating  here  for  the  purchase  of  a 
RUSSIA  former  arsenal.  After  the  war  the  arsenal  was  turned  into  a  plant 

for  manufacturing  agricultural  machinery,  but,  largely  due  to  in- 
efficient Socialist  management,  was  unsuccessful.    The  Russians  wish 
to  enlarge  it  into  a  factory  for  both  agricultural  and  industrial  machinery,  em*- 
ploying  Austrain  workers  but  manufacturing  exclusively  for  export  to  Russia," 


FRANC  STABILI-  A  Paris  dispatch  to  the  press  ioi^di^  says:  "Senator  Massabuau 

ZATION  Feb,18  introduced  his  bill  requesting  the  Government  to  make  a  spe- 

cial convention  with  the  Bank  of  France  to  stabilize  currency  of 
transitory  silver  value  prior  to  progressive  revaluation  of  the  franc 


WASHINGTON  An  inquiry  into  the  profits  made  by  Washington  butchers  will 

PRICE  INQUIRY  be  undertaken  by  Senator  Capper,  chairman  of  the  Senate  District  com- 
•  mittee,  he  made  known  yesterday,  (Press,  Feb.  19.) 
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Beef  Prices  The  Washington  Post  for  pe^bruary  18  says:  "Each  year  Swift  &  Co., 

one  of  the  "big  packers  of  Chicago,  publishes  a  yearbook  through  which  its 
46,000  stockholders  are  advised  of  the  operations  of  the  preceding  year.. 
The  report  shows  that  the  average  price  of  cattle  on  the  hoof  in  Chicago 
was  $6,83  per  hundred  pounds  in  1923,  as  compared  with  $6.55  in  1924  and 
$7.09  in  1925.    There  was  a  greater- difference  in  the  price  of  hogs, 
which  brought  an  average  of  $7.49  in  1923,  $7.82  in  1924  and  $11,62  last 
year.    The  average  beef  animal  will  ♦dress*  about  65  per  cent  of  his  live 
weight,  which  means  that  a  steer  that  weighs  1.000  pounds  when  he  is  con- 
ducted to  the  big  Lithuanian  who  greets  him  with  a  pole-ax.  will  reduce 
his  avoirdupois  to  650  pounds  of  beef  by  the  time  he  is  hung  up  in  the 
cooling  room.    The  yearbook  shows  further  the  average  price  at  which  beef 
was  sold  last  year  in  four  leading  cities*    One  of  the  four  was  Washing- 
ton, where  the  'branch  house'  sold  the  beef  sent  on  from  Chicago  at  an 
average  price,  for  the  entire  year,  of  $14,90.    A  thousand-pound  steer 
costing  in  Chicago  $70.90  produced  beef  which  brought  in  Washington 
$86.85  at  $14.90  per  hundred  pounds,  which  does  not  appear  to  be  an  ex- 
orbitant profit  for  the  packer,  even  though  he  realized  a  considerable 
sum  from  the  sale  of  the  hide  and  other  < by-products . '    Swift  &  Co,  re- 
port total  sales  for  the  year  exceeding  $875,000,000,  upon  which  was 
realized  a  gross  profit  of  if  per  cent.    It  would  be  interesting  to  as- 
certain, if  that  were  possible,  what  was  the  average  price  at  which  that 
$14,90  beef  was  sold  to  Washington  consumers." 

Citrus  Fruit         An  editorial  in  Florida  Times-Union  for  February  16  says:  "Fears 
in  Florida   have  been  expressed  in  the  past  regarding  the  probability  ofcover- 

production  of  citrus  fruits  and  consequent  low  price  and  discouragement 
to  those  undertaking  this  interesting  branch  of  horticulture.     It  is  now 
possible  to  dissipate  all  such  borrowed  trouble.    Florida  is  not  raising 
nearly  enough  of  the  golden  fruit  to  fill  the  present  demands,  and  great 
encouragement  should  be  offered  those  who  look  a  little  ahead  and  under- 
take the  setting  of  more  and  larger  groves.    The  huge  crop  predicted  for 
the  season  of  1925-1926  ^ad  dwindled  from  a  September  estimate  of 
19,500,000  boxes  to  that  after  a  January  survey,  showing  probably  less 
than  14,000,000  boxes;  half  of  which  has  already  been  picked  and  shipped. 
Choice  oranges  are  selling  in  Florida,  within  15  minutes  of  the  trees, 
for  5  and  6  cents  each,  and  in  some  parts  of  the  State  they  are  10  cents 
each  and  not  plentiful.    Grapefruit  haa  scarcely  been  found  that  was 
sizable  and  good  at  less  than  'two  for  a  quarter, ♦  and  10  cents  each  is 
charged  for  the  sizes  little  larger  than  an  orange.    Late  in  the  fall 
orange  growers  were  protesting  because  the  Government  estimates  of  the 
citrus  crop  were  far  too  high.    Slowly  the  deira.nds  for  a  resurvey  were 
met  and  the  estimates  came  down  a  little.    But  the  last  report,  made  by 
H.  A.  Marks,  Federal  agricultural  statistician,  siv-prired  many  who  were 
interested.    That  the  crop  will  be  less  by  more  than  5.000,000  boxes  than 
the  first  estimates  is  surprising  everybody;  but  there  is  no  doubt  good 
reason  for  the  statement  just  issued.    It  is  said  that  a  number  of  fine 
groves  have  been  cut  1:5)  and  made  into  subdivisions,  with  consequent  loss 
of  trees  and  production,  also  that  the  storms  of  the  winter,  unusually 
severe  everywhere,  have  caused  much  damage  and  the  'drops »  are  greater 

than  in  an  average  year  It  seems  almost  absurd  to  say  that  in  Florida, 

where  the  golden  oranges  grow,  they  are  practically  scarce  and  high  priced 
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But  the  facts  can  be  attested  by  the  housewives  and  those  who  provide  for 
the  entertainment  of  many  people.    The  citrus  fruit  industry  offers  in- 
ducements and  opportunities  to  many." 

East  Buys  Theo.  H.  Price,  in  Commerce  and  Finance  for  February  17,  says: 

Cuban  "Last  week  6,138  tons  of  sugar  were  shipped  from  Cuba  to  New  Zealand. 
Sugar        Earlier  in  the  year  11,159  tons  were  exported  from  Cuba  to  China,  and 

considerable  qxiantities  of  refir^d  sugar  have  recently  been  bought  in  the 
United  States  for  shipment  to  East  India.    These  facts  have  made  us 
curious,  for  it  has  seemed  somewhat  surprising  that  the  Far  East  and  the 
Antipodes  should  be  buying  sugar  in  the  Western  Hemisphere  when  they  were 
so  much  nearer  Java,  where  we  have  always  been  told  that  sugar  eould  be 
produced  in  abtmdance  at  a  low  cost  because  labor  was  so  cheap* -Among 
the  Oriental  people  sugar  was  not  much  used  as  food  until  recently. 
Sweetmeats  and  candies  were  loiown  to  them  as  luxuries  that  were  sparingly 
consumed,  but  even  to-day  the  Chinaman  takes  no  sugar  in  his  tea  and  to 
him  as  well  as  to  the  Japanese  and  the  inhabitants  of  East  India  and  Java 
the  consumption  of  sugar  on  the  scale  that  obtains  in  the  United  States 
would  have  been  an  unwarrantable  extravagance.    But  times  have  changed. 
The  ladies  of  Borneo  are  clad  in  bank  notes  because  the  wealth  of  America 
is  being  lavishly  spent  for  the  rubber  that  the  Far  East  produces  and  in 
their  prosperity  the  peoples  of  that  remote  region  are  learning  the  food 
value  of  sugar.    Their  consumption  of  it  is  increasing  rapidly.    They  can 
not  produce  more  without  intrenching  upon  the  land  that  is  needed  for 
other  essential  food  crops,  and  so  they  have  been  compelled  to  go  to 
Cuba — half  way  around  the  world — in  order  to  obtain  the  additional  sugar 
that  they  want  and  are  now  able  to  pay  for.     It  is  one  of  the  most  re- 
markable developments  in  the  history  of  modern  commerce  and  provides  the 
surest  guaranty  we  can  have  that  a  commodity  for  which  there  is  such  an 
insistent  demand  can  not  long  remain  below  the  cost  of  production  plus  a 
fair  profit  to  the  producer.     In  Cuba  where  sugar  can  be  more  cheaply 
produced  than  anywhere  else  in  the  world  the  cost  of  production  plus  even 
a  small  profit  is  at  least  3  cents  a  pound,  and  the  indications  are  that 
unless  America  bestirs  herself  all  the  Cuban  sugar  that  is  to  be  had  be- 
low that  figure  will  be  bought  by  Europe,  Asia  and  Oceania." 

According  to  advices  received  by  the  Bankers  Trust  Company  of 
New  York  from  its  French  information  service,  exports  of  phosphates  from 
Morocco  to  Europe  in  1925  aggregated  720,688  tons  as  against  430,340 
tons  in  1924.    Nine  thousand         four  hundred  thirty  one  tons  were 
utilized  in  the  country  itself  and  5,752  tons  shipped  to  South  Africa. 

Wholesale  Practically  no  change  in  the  general  le-v-el  of  wholesale  prices  in 

Prices       January  as  compared  with  the  preceding  month  is  shown  by  information 
collected  in  leading  markets  by  the  Bureau  of  Labor  Statistics.  The 
bureau»s  weighted  index  number,  which  includes  404  commodities  or  price 
series,  registered  156*0  for  January  compared  with  156.2  for  December, 
1925.    Compared  with  January,  1925,  with  an  index  number  of  160.0  there 
was  a  decrease  of  2j  per  cent.    Farm  products  and  foods  declined  slightly 
below  the  level  of  December.    Lower  prices  were  reported  also  for  cloth- 
ing materials,  metals,  chemicals,  and  drugs,  and  housefurnishing  goods. 
In  the  group  of  miscellaneous  commodities,  due  largely  to  falling  prices 
of  crude  rubber,  there  was  a  decrease  of  2  per  cent.    Fuels  and  building 
materials,  on  the  other  hand,  averaged  somewhat  higher  than  in  December. 
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MEKET  QUOTATICJTS  • 

Farm  Products       February  18:      Potatoes  alDOut  steady  at  northern  Maine  shipping 
points;  lOj^  to  20^  lower  in  western  Uew  York  and  the  Great  Lakes  region; 
and  irregular  in  city  narkets.    Northern  stock  $3-75  to  $3^95  carlot 
sales  in  Chicago;  $3.50  to  $3.60  f -o.h.    New  York  City  reported  New  York 
Danish  type  cabbage  fairly  steady  at  $65  bulk  per  ton,    Midwestern  yellow 
varieties  of  onions  closed  at  $2.25  to  $3  sacked'per  100  pounds  in  con- 
suming centers;  $2,25  to  $2*40  f .o.b*  Warsaw,  Ind.    New  York  Baldwin 
apples  sold  about  the  same  as  a  week  ago,  at  a  range  of  $3*50  to  $4  per 
barrel  in  eastern  cities,  $4  to  $4.50  in  the  Middle  West  and  $3.50  f.o.b* 
Rochester. 

Chicago  hog  prices  closed  at  $13.60  for  the  top,  bulk  of  sales 
$11.50  to  $13;  beef  steers  choice  $11  to  $11 ,75;  heifers,  good  and 
choice  $7  to  $10-75;  common  to  medium  $5*75  to  $9;  cows,  good  and  choice, 
$6-35  to  $8.25;  canner  and  cutter  $3-50  to  $4.65;  vealers,  medium  to 
choice  $10  to  $14.25;  heavy  calves,  medium  to  choice  $6  to  $8;  stocker  and 
feeder  steers  common  to  choice  $6.50  to  $9;  fat  lambs  medium  to  choice 
$11.75  to  $13.25;  yearling  wethers,  medium  to  choice  $8.50  to  $11.25; 
fat  ewes,  common  to  choice  $5.25  to  $8.25;  feeding  lambs  medium  to  choice 
$12  to  $14. 

Closing  prices  on  92  score  butter:    New  York  44{i;  Chicago  43^; 
Philadelphia  45^;  Bostoir  44  l/2^i. 

Grain  prices  quoted  February  IBt    No.l  dark  northern  Minneapolis 
$1.62  to  $1.76,    No. 2  red  winter  St. Louis  $1.83  l/S;  Kansas  City  $1.75  l/r 
No. 2  hard  winter  Chicago  $1.73  l/2;  St. Louis  $1-73;  Kansas  City  $1*68  to  ' 
$1.71.    No. 3  mixed  com  Minneapolis  62  to  64ji;  Kansas  City  66  l/2^.  No.4 
mixed  corn  Chicago  65  l/2j{.    No»2  yellow  corn  Minneapolis  66  to  70^; 
St. Louis  68  3/4^;  Kansas  City  68^,    No- 3  white  com  Kansas  City  67  l/4^» 
No. 3  white  oats  Chicago  41^;  Minneapolis  36  3/4ji;  St. Louis  42  l/4^ 
Kansas  City  40  l/2^. 

Middling  spot  cotton  in  lO  designated  spot  rrarkets  advanced  1 
point,  closing  at  19.58^  per  lb.    New  York  March  future  contracts  ad- 
vanced 5  points,  closing  at  20.15j5.  (prepared  by  the  Bu.  of  Agr-  Econ*) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  <d  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  ResponsibiUty,  approval 
or  disapproval  for  views  and  opinions  quoted  is  expressly  (Tisciairaed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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IN  CONG-RESS  Br.  F.  G.  Cottrell»  director  of  the  Fixed  Nitrogen  Research 

Laboratory,  yesterday  told  the  Senate  agricultural  committee  develop- 
ment of  fixed  nitrogen  processes  in  this  coimtxy  comparable  to  those 
in  Germany  depends  only  on  investments  in  proper  plants. 

The  Vroqraan  plan  for  farm  relief,  modified,  was  introduced  yesterday  in  a 
bill  by  Representative  Oldfield,  of  Ar^<ansas. 

T.  Warren  Allen,  of  Bureau  of  Public  Roads,  yesterday  told  the  House  roads 
committee  that  less  than  50  per  cent  efficiency  in  road  construction  is  wasting 
millions  of  dollars  a  year  in  this  country,  (press,  Feb.  20.) 


NATIONAL  GRANGE  An  Associated  Press  dispatch  to-day  says:  "The  Executive  Cojd- 

MEETING  mittee  of  the  National  Grange,  which  met  at  Washington  yesterday  for 

•  a  two-day  session,  is  divided  on  the  Dickinson  Farm  Relief  Bill  and 
will  not  recommend  its  passage  in  its  present  form.    The  committee, 
it  was  said,  is  agreed  on  the  provision  for  creating  a  Federal  farm  board,  but  is 
far  apart  on  the  proposal  for  an  equalization  fee  on  surplus  sales. — The  committee 
was  said  to  favor  a  higher  tariff,  on  agricultural  products,  the  Haugen  Cocperative 
Marketing  Bill  and  further  control  of  animal  diseases  and  insect  pests,  while  it  is 
opposed  to  the  Stanfield  Grazing  Bill  and  State  or  Federal  aid  to  settlers  on  recla-' 
mat ion  projects  on  the  ground  that  agriculture  is  suffering  from  overproduction, 
L.J.Taber,.  master  of  the  grange,  said  that  the  grangers  policy  'is  not  so  much  to 
pull  down  manufacturing  or  wages  as  to  level  up  agriculture  to  the  same  standard, 


TURKEY  LOWERS  An  Associated  Press  dispatch  from  Constantinople  to-day  says: 

DUTY  ON  A3£ER-  "The  American  High  Commissioner.  Rear  Admiral  Ife.rk  L,  Bristol,  and 
ICAN  IMPORTS    the  Turkish  Foreign  Minister,  Tewfik  Rushdi  Bey,  have  signed  a  modus 
Vivendi  assuring  the  United  States  most-favored- nation  commercial 
treatment  for  six  months  and  consequently  exemt)ting  America  from  the 
increased  Turkish  customs  duties, .American  goods  imported  by  Turkey  are  valued  at 
about  $7»000,C00  annually,  consisting  chiefly  of  automobiles,  agricultural  imple- 
ments and  flour." 


AGRICULTURAL  International  Harvester  Company  dealers  in  the  wheat,  corn  and 

MACHINERY  OUT-  dairy  belts  report  the  outlook  for  sale  of  tractors  and  other  power 
LOOK  farming  machinery  is  good,  subject  to  crop  conditions  and  prices. 

Their  reports-.,  .indicate  the  demand  for  farm  machinery  this  year  will 
be  based  on  the  improved  purchasing  power  of  the  farmer,  with  his 
desire  to  replace  worn  out  equipment  and  reduce  farm  labor  costs.  (';?all  St  .Jour., 
Feb.  19.) 


TEA  CONSUMPTION  An  Associated  Press  dispatch  to-day  says:  "Americans  drank 

more  tea  in  1925  and  paid  more  for  it  than  ever  before,  the  Commerce 
Department  announced  yesterday  giving  in^jorts  as  100,962,226  pounds, 

valued  at  $31,454,181." 
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Business  5'Tancis  H.  Sisson,  president  of  the  trust  company  division  of  the 

Conditions    American  Bankers  Association,  in  an  address  "before  the  trust  companies 
at  ITew  York,  Te'biniary  18,  said:  "The  fruits  of  the  AnBrican  capitalistic 
system,  which  provides  primarily  for  the  private  ownership  of  property 
and  the  freedom  of  initiative,  are  manifested  in  our  constantly  increas- 
ing wealth,  growing  financial  power,  larger  industrial  capacity,  har- 
monious labor  relations,  strong  "banking  position,  general  comnercial  pros- 
perity, and  the  living  standards  of  our  people.    By  these  fruits  we  are 
willing  to  be  known.     Briefly  we  may  with  profit  review  some  of  the  im- 
portant facts  which  prove  our  Case,    Reduced  to  considerations  of  the 
moment  we  may  say  that  our  present  high  level  of  business  activity  is  due 
to  the  retuiTL  of  buying  power  to  the  farmer,  the  boom  in  real  estate,  the 
activity  in  the  motor  industry  and  the  increasing  volujne  of  capital  seek- 
ing employment.    But  back  of  these  obvious  factors  are  the  strength  of 
our  position  in  world  finance,  our  supply  of  gold,  our  great  natural  re- 
sources, our  increased  productive  capacity,  our  new  markets  and  the  con- 
structive enterprise  of  our  people.     We  have  the  money,  the  materials  and 
the  men;  the  combination  which  spells  economic  supremacy  under  a  politi- 
cal regime  which  assures  peace  and  order.    The  material  gain  in  the  value 
of  our  foreign  trade  is  only  one  of  many  reflections  of  the  forces  which 
have  promoted  world-wide  economic  recovery  from  the  disaster  of  war  and 
the  po^t-war  co].l?n:^se.     The  rsccvery  has  made  enormous  strides  during 
the  past  year.    Most  of  the  countries  of  Surope  have  succeeded  in  balanc- 
ing their  budgets  and  in  stabilizing  their  currencies,  and  several  have 
definitely  resumed  the  gold  standard.    Physical  rehabilitation  h^s  been 
accompanied  by  industrial  and  commercial  reorganization.    Trade  rou-tes 
and  markets,  both  new  and  old,  have  been  opened.    Provision  has  been  made 
for  the  settlem.ent  of  international  dehts,  and  new  loans  have  been  made 
to  finance  industrial  expansion.    And,  finally,  confidenc^B  has  been  pro- 
moted by  the  removal  or  mitigation  of  the  peril  of  war..,." 

•Cotton  Acreage      P.O.  Davis,  writing  from  Auburn  to  Manufacturers  Hecord  for 
in  Alabama    February  18,  says:   "Alabama,  together  with  all  other  States  of  the 

South,  realizes  the  dangers  of  too  much  cotton.     If  the  1926  crop  should 
be  as  large  as  that  of  1925,  there  is  every  reason  to  believe  that  prices 
will  be  maich  lower,  and  that  disappointment  and  unpaid  debts  will  be  the 
principal  returns  for  cotton  growers  this  year.    But  Alabama  is  tackling 
the  problem  from  a  different  angle,  bringing  into  play  a  bit  of  psychol- 
ogy which  is  calculated  to  be  effective.     Instead  of  making  a  flat  cotton 
acreage  reduction  recomriiendation,  the  agricultural  leaders  of  this  State 
are  stressing  a  safe  farming  plan  which  includes  feed  crops,  livestock 
and  cotton  in  proper  proportions,  and  in  proper  relations  to  each  other. 
The  opinion  of  the  Alabama  leaders  is  that  the  most  effective  way  to  re- 
duce the  cotton  acreage  is  not  by  making  a  flat  reduction  recomjuendation, 
but  to  stress  other  crops  in  a  safe  farming  system,  and  thereby  take 
cotton  out  of  the  spotlight  by  focusing  attention  on  feed  crops  and  live- 
stock, 

Food  Prices  The  retail  food  index  issued  by  the  Department  of  Labor  shows  for 

January  15,  1926,  a  decrease  of  almost  one  per  cent  since  December  15, 
1925;  an  increase  of  nearly  six  and  a  half  per  cent  since  January  15, 
1925;  and  an  increase  of  67  per  cent  since  January/  15,  1913*    The  index 
number  (1913  =  ICCO)  was  165.5  in  December,  1925  and  164.3  in  January, 
1926. 


February  20,  19gS.. 


parcel  Post  Tlis  press  of  February  IS  states  that  the  immediate  adoption  of. 

and  Cuban  legislation  to  make  available  the  parcel  post  mails  of  the  United  States 
Tobacco      for  transmission  of  cigars  in  small  packages  was  urged  Febroary  17  be- 
fore a  subcomjnittee  of  the  Rouse  -^vays  and  m.eans  committee  by  represent- 
atives of  the  Post  Office  Department  as  a  safeguard  against  the  abroga« 
t ion  of  the  existing  parcel  post  agreement  with  Cuba,     This  plan  was  at- 
tacked by  representatives  of  the  j^jmerican  tobacco  industry,  V/lio  asked  a 
postponement  of  the  hearing  until  Wednesday  next,  vhien  they  will  present 
well  defined  opposition. 

Southern  The  American  Exchange-Pac if  i c  National  Banlc  of  New-  York  in  its 

Progress    weekljr  financial  statement  gives  due  credit  to  the  South  for  the  remark- 
able progress  that  is  now  under  way  in  the  development  of  its  industrial 
interests.     It  is  as  follows:  f^The  magic  wand  of  hard  work  is  rapidly 
building  an  empire  within  an  empire  in  the  South.     industry  is  taking 
its  place  alongside  agriculture,  thus  rounding  out  an  economic  structure 
that  has  few  equals  in  the  world.     To  the  visitor  able  to  look  at  the 
t  new  Sou.th  against  the  background  of  the  old,  the  changes  that  have  taken 

F  place  seem  actually  to  have  been  wrougZit  by  niy.gic.    But  the  magic  has 

been  the  magic  of  hard  work  applied  to  naturaj."^  re  sources  such  as  are 
vouchsafed  to  few  peoples.    There  is  hardly  any  enterprise  known  to 
modem  industry  that  is  not  rep?re&ented  in  the  gveat  roikBhop  of  the  new 
Souths... But  with  all  this  Indus 'cria.l  development,  the  South  is  still 
I  predcm.inantly  agricultural.  *  Its  cotton  fields 3  its  peanuts,  3ts  pota- 

toes, its  f raits,  its  wheat  and  corn,  its  cattle  and.  its  forage  make  the 
South  the  land  of  the  truly  blessed.     In  the  Southeast,  water -uower 
d-evelopment  has  reached  an  advanced  stage,  many  of  the  hugo  industries 
in  Tennessee,  the  Garoliaas,  G-eorgla,  and  Alabama  being  driven  by  power 
developed  in  the  miOuntain  streams  of  the  South ♦ — The  great  Southwest, 
with  its  portsj  its  v^st  resources  of  oil:  timber,  cattle  and  cotton,  is 
one  of  the  richest  sections  of  the  earth.     Heal  wealth  consists  of 
natiiral  resources  and  the  tools  for  utilizing  them.    The  South  has  this 
kind  of  wealth,  and  it  is  evident  to  the  observer  thiat  its  development 
has  Just  beg"*Jii.'5 

Surplus                 An  editorial  in  The  7a  scon  sin  Farmer  for  February  11  says:  "The 
Problem     present  emphasis  being  placed  upon  the  importance  of  the  fama  surplus 
should  not  be  permitted  to  cause  f aimers  to  forget  the  importance  of 
many  other  factors  in  the  price  which  they  receive  for  their  products*. 
The  removal  entirely  from  the  domestic  field  of  the  surplus  would  still 
leave  many  problems  to  be  settled.     Solution  of  export  difficulties  will 
not  reduce  the  great  spread  'between  what  the  farmer  receives  for  his 
products  and  what  the  cons-omier  i^ays  for  themi.     It  will  not  prevent  the 
speculator  from  buying  up  farm  crops  and  holding  them  to  benefit  from 
the  increase.     It  will  not  do  away  with  the  wastefulness  of  marketing 
systems  which  take  three  or  four  or  more  profits  during  the  process  of 
delivering  a  ^oart  of  milk,  a  bushel  of  wheat,  or  a  peck  of  potatoes 
from  the  farmier  to  the  person  who  consumes  them.     The  surplus  question 
is  just  one  phase  of  the  great  farm  marketing  question,  and  in  some  ways 
it  is  not  the  miost  important  one.    The  domestic  market  is,  and  will  re- 
main, the  great  thing  to  be  considered.  
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OUOTATICIJS 

Farm.ProdLicts        Fe"braaryl9:     Cliicago  livestock  o^otations:     Hogs,  top  $13.90, 
iDulk  $11.60  to  $13-25;  beef  steers  choice  $11  to  $11.75,  good  $9.85  to 
$11.25,  medi-'Jin  $9  to  $10.25,  coinmon  $7.75  to  $9.25.    Heifers,  good  p^nd 
choice,  $7  to  $10,75,  common  and  medi-am  $5-75  to  $9.     Cows,  good  and 
choice,  $6..35  to  $8.25,  conmon  and  medium  $4-65  to  $6.35,  canner  and 
Cutter  $3.50  to  $4,65.    Vealers,  medium  to  choice,  $10  to  $14.25,  heavy 
calves,  medim  to  choice,  $6  to  $8.     vStocker  and  feeder  steers,  comimon  to 
choice,  $6  to  $9.    Pat  lamhs  medium  to  choice  $11«75  to  $13.25,  yearling 
\vethers,  mediam  to  choice  $8.50  to  $11-25,  fat  ewes,  comimon  to  choice, 
$5.25  to  $8.50,  feeding  lamhs,  mediiim  to  choice  $12  to  $14, 

New  York  sacked  Eo-iJind  ICiite  potatoes  $4.15  to  $4.65  per  100  Ihs, 
in  a  few  eastern  cities;  $3.90  to  $4  f  .o.Dm  Ecchesterv    Maine  hulk  Green 
Moimtains  $4„6C  to  $4,70  in  Kew  York  City  and  $3.80  to  $3-85  f -o.d. 
Presque  Isle,    Delaware  and  Maryland' sweet  potatoes,  yellow  varieties, 
$2.25  to  $2o65  per  hu.  hamper  in  eastern  markets.    New  York  Baldwin 
apples  in  western  Ivew  York  $3^25  to  $3.50  f  .o.d.    In  leading  city  markets 
$3-75  to  $4.50  per  hbl.    Plorida  pointed  t^/pe  caobage  $2-50  to  $3  per 
1  1/2  "bu.  ha.mper  in  the  East.    'Tesag  stock  $4  to  $4,50  per  hhl.  crate  in 
Chicago « 

G-rain  prices  quoted:     ITo.l  dark  northern  Minneapolis  $1.62  to 
$1.78:  Ho„2  red  winter  St.  Lonis  $1,84^  Kansas  City  $1.75-    Ho. 2  hard 
winter  Chicago  $1.73  l/2;   St, Louis  $1.73;  Kansas  City  $1.68  to  $1.72. 
No. 2  mixed  corn  Oh:  cage  73(1;  Ho, 4  mixed  65  3/4 p.    Ho « 3 mixed  corn 
Minneapolis  63  to  65/.;  Kansas  City  67^_.    ^o22  yellow  corn  Chicago  82^. 
Ho. 3  yellow  corn  Minneapolis  67  to  7125;  St.  Louis  68  3/4^;  Kansas  City 
68  1/20.    Ho, 3  white  corn  St.  Louis  70  l/2^;  Kansas  City  68  l/2i^.    Ho, 3 
white  oats  Chicago  40  3/4!t5;  Minneapolis  37 1^;  St. Louis  42  1/2.^;  Kansas 
City  40  l/2h 

Closing  prices,  92  score  "butter:    Hew  York  44^^;  Chicago  43^; 
Philadelphia  45cc;  Boston  44  1/2'^- 

Closing  prices  on  Wisconsin  primary  cheese  markets  Feb.  18:  . 
Daisies  22  3 /2p;  YouQg  Americas  22  1/2^;  Longhorns  22  1/2^ 

Average  price  of  Middling  spot  cotton  in  9  desigs.a=feed  spot 
markets  advanced  6  points,  closing  at  19.65^  per  lb,;  Hew  York  r%rch 
future  contracts  advanced  8  points,  closing  at  20,27^.  (prepared  by  Bu. 
Agr.  Econo) 

Industrials  and       Average  closing  price        Feb.  19,  Feb,  18,  Feb, 19, 1925 

Kailroads  20  Ind'os trials"  160.92  161.09    .  119.71 

20  H.R.  stocks  111»20  110.60  99.18 

(Wall  St,  o^cur.,  Feb.  20.) 


DAILY  DIGEST 


r        A  '           United  states  Demrtmeut  of  Agriculture  for  the  purpose  of  presentin.^  all  shades  ot  apinion  as 
news  of  importaace.   
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m  CONGPESS  the  Senate  public  ■buildings  corrmittee  Chairraan  Fernald 

yesterday  fa-yorably  reported  House  $165,000,000  public  Vciil ding  "bill. 
Dowsll  "bill  authorising  an  expenditure  of  $165.000»0C0  in 
next  two  years  for  Federal  aid  in  road  construction  was  reported  by  the  House  road? 
conmittee.  (Press,  Feb*  23.) 


LIBSRIAIT  An  Akron  dispatch  to  the  press  to-day  says:  "Another  Liberian 

RUBBEH  expeditionary  force,  in  charge  of  M,        Copeland,  of  the  export  de- 

partment of  the  Pirestone  Tire  and  Rubber  Company,  has  departed  from 
Ivew  York  to  augmeno  the  Firestone  Plantation  Company.    Between  forty 
and  filfty  rren  are  now  included  in  the  ccupany^s  Liberia  contingent  and  the  staff 
is  continually  being  ad.dGd  to.    According  to  reports  received  by  corrpany  officials 
here,  betv^ean  4,000  and  5,000  ]'\'9gro  laborers  are  at  work  on  the  plantation.  The 
operations  so  far  have  proceeded  in  a  most  satisfactory  manner,  it  is  said,  and 
the  company  ei^^ects  to  clear  an  acreage  of  20,000  or  25, ,000  by  the  close  of  its 
year  in  Africa.    The  labor  forces  are  being  increased  as  rapidly  as  possible. 
Sites  for  about  twenty  separate  devej opments  to  be  placed  under  cultivation  were 
immediately  selected  by  the  first  group  of  engineers  to  be  sent  to  the  plantation. 
The  company  now  has  2,000  acres  under  cultivation.'^ 


COTTOII -SEED  AS  Cotton  seed  as  a  staple  food  will  be  discussed  at  a  s^^^.posiira 

FOOD  to  be  held  in  connection  with  the  sprirg  meeting  of  the  American 

Chemical  Society  April  5  to  9  at  Tulsa,  Okla, ,  it  was  a/anounced  at 
New  York  yesterday  through  the  society.    Heports  will  be  presented 
on  the  results  of  surveys  of  the  possibilities  for  such  use  of  cotton  seed  product? 
Because  of  the  high  protein  content  of  the  seed  it  is  predicted  that  synthetic 
beefsteak  with  practically  the  sam.e  protein  value  as  real  meat  miiy  be  an  outcome  of 
the  investigation*  (Press,  Feb.  23.) 


TOBACCO  11m  The  rapid  rate  at  which  Canada  is  taking  a  place  among  the 

CANjyDA  tob  cco-p reducing  countries  of  the  world  is  indicated  in  a  bulletin 

of  the  Canadian  Pacific  Railway  showing  that  although  the  crops  are 
mainly  in  the  Provinces  of  Ontario  aid  Quebec,  th^at  the  estimated 
production  in  1925  was  29,255,000  pounds  grown  on  27,815  acres,  as  compared  with  a 
yield  of  13,710,740  pounds  on  21,317  ccres  in  1924,  .  .  . f^lhese  swelling  fig-ares  of 
acreage  and  production  give  a  clear  indication  of  the  increasing  importance  of  Vls^ 
Canadian  tobacco  crop  and  the  rising  prestige  of  the  industry  in  all  its  rrmifica- 
tions.    A  few  years  ago  Canadian  tobacco  was  scarcely  known  beyond  the  confines  of 
the  Dominion,  and  not  too  highly  regarded  there.    To-day  the  raw  and  manufactured 
product  is  going  to  many  coijntries  in  increasing  volume  annually,  and  is  steadil-y 
finding  increasing  favor,  especially  in  the  British  Isles,    The  present  sta.tus  of 
the  industry  only  faintly  suggests  what  might  be  made  of  tobacco  growing  and  manu- 
facture in  Canada.  "  (Press,  Feb,  23,) 
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British  Covntrj  Life  (London)  for  Febrnary  6  says:  »The  Government's  ^ 

Agricul-  future  agricultural  -policy  has  no^  heen  indicated,  and  it  is  clear  that, 
tural  Pol-  as  most  of  us  have  long  surmised,  agriculture  will  have  to  stand  on  its 
icy  own  legs  and,  for  the  most  part,  must  get  through  its  dif  f  icu;  t  ies  with- 

out legislative  aid  or  official  interference.    The  Government  has  decid- 
ed that  the  financial  resources  of  the  country  are  at  present  insuffi- 
cient to  justify  them  in  attempting  to  stem  the  tide  of  those  economic 
forces  that  have  reduced  our  arable  acreage.     In  view  of  the  "burdens  al- 
ready laid  upon  us,  and  of  many  signs  that  the  tide  is  on  the  turn,  we 
are  of  opinion  that,  in  the  main,  the  coimtry  will  say  that  the  Govern- 
ment is  r.Tght,     Yfe  do  not  gather  from  the  decision  that  the  Government  is 
necessarily  indifferent  to  the  evils  of  cultivated  land  reverting  to  gras: 
any  m.ore  than  they  are  indifferent  to  slums,  unemployment  or  other 
troubles  that  beset  us.    All  are  matters  which  statesm.en  of  every  party 
must  deplore,  but  can  only  remedy  as  fast  as,  and  so  far  as,  the  resource 
of  the  commimity  will  allow.    Grit icism  will ,  of  course,  be  concentrated 
less  on  what  is  proposed  to  be  done  than  on  what  has  been  left  undone. 
Pew  will  quarrel  with  the  wider  provision  of  credit  facilities,  with  the 
aid  promised  for  drainage  and  for  the  improvement  of  marketing  organiza- 
tion, or  with  the  extension  under  careful  safeguards  of  small  holdings  anc 
occupying  ownership-    But  there  will  be  many  to  compla^in  of  desertion  of 
the  arable  farmier  and  of  an  unfulfilled  pledge  to  the  barley  grower.  We 
do  not,  Otirselves,  propose  to  Join  in  these  plaints ...  .But  there  is  one 
matter  on  which  w^e  wish  once  more  to  take  up  the  cudgels  with  all  the 
energy  at  our  command.    We  again  urge  the  Government  to  introduce  a  pref- 
erential postage  rate  on  parcels  of  farm,  produce..-.'' 

Chicago  Reserve    The  generally  prosperous  industrial  and  agricultural  conditions 
District    prevailing  throughout  the  country  have  been  shared  by  the  Seventh  Federal 
Conditions  Reserve  district  and  reflected  in  the  operations  of  the  Federal  Reserve 
Bank  of  Chicago  in  1925.     Business  has  been  carried  on  in  large  volume; 
although  the  first  six  months  of  the  year  were  marked  by  considerable 
unevenness,  by  midyear  the  m.ajority  of  activities  in  the  district  exceed- 
ed 1924  levels,  broadening  moderateljr  after  the  usual  summer  curtailmients 
which  were  less  extensive  than  in  former  years,  so  that  in  many  instances 
new  yearly  records  were  set.     Important  among  these  were  the  year's 
automobile  outpia.t ,  steel  ingot  prodmction,  building  operations,  and  the 
manufacture  of  farm  equipment.    As  a  consequence,  industrial  workers  were 
well  employed  and  at  higher  wages  than  during  the  preceding  year,  with 
resultant  expansion  of  demand  for  conSLjnption  goods.    Agricultural  sec- 
tions in  general  have  contributed  to  increased  purchasing  power,  good 
crops,  a-,  a  rule  with  fair  prices,  effecting  pronounced  improvement  in 
the  majority  of  farming  communities.    Unfortunately  there  are  som.e  areas 
which  have  not  shared  in  the  increased  income,  and  others,  while  bene- 
fiting, have  not  shared  sufficiently  to  enable  them  to  recuperate  fully 
from  the  depression  of  recen"^  years.     The  corn  crop  constituted  the  one 
exception  to  prevailing  fair  prices;  the  bulk  of  this  has  not  been  market- 
ed, but  if  fed  promises  a  good  return  at  current  livestock  prices  • 
(From  Report,  Feb.  18.) 

Parm  Cost  M.  K.  Bennett,  Food  Research  Institute,  Stanford  University,  is 

Invest i-    the  author  of  a  comprehensive  articleson  farm  cost  investigations  in  the- 
gation       current  Quarterly  Journal  of  Economics,    He  says  in  part;  "The  broad  pur- 
pose of  farm-cost  investigation,  as  a  type  of  economiic  inquiiy  conducted 
by  agencies  responsible  primarily  to  farmers,  ha.s  always  been  to  discover 
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means  whereby  the  economic  i^elfare  of  farmers  can  he  advanced.     If,  it 
has  heen  arg^ied,  the  ryrofits  of  every  farmer  can  oe  increased,  then  the 
economic  status  of  the  farmins:  class  will  he  improved  Tarm-cost  invest- 
igation has  thus  heen  regarded  by  its  sponsors  as  a  tool  usefu  l  to  serve 
at  least  eight  different  purposes,  most  of  them  of  rather  ^ide  signifi- 
cance.    On  the  whole,  however,  its  history  is  a  history  of  disappointed 
purposes.    Experience  in  ccst  inquiry  has  served  to  cut  diOm  the  list  of 
ohjectives  considershly .    Fer  leaders  of  agricult-aral  thought  no^  enter- 
tain the  notion  that  cost  statistics  ser^/e  effectively  as  propaganda  to 
induce  consumers  to  pay  higher  r^rices,  or,  as  this  use  is  more  euphemis- 
tically e.-roressed,  to  'place  the  producer  and  the  consumer  on  a  hetter 
hasis  of  mutual  understanding.        .At  the  present  time,  then,  the  imiport- 
ant  recognized  ohjectives  of  farm-cost  inquiry  are  to  teach  farm.ers  ^.%at 
to  "orcduce  and  in  ?7hat  proportions,  and  how  to  combine  the  cost  factors 
in  the  detailed  processes  of  production.    Other  objectives,  certainly 
among  agricultural  leaders  and  to  some  extent  among  the  rank  and  file, 
have  largely  come  to  he  regarded  as  ^animportant  or  impossible  of  achieve- 
mient  or  -andesiraole  in  themselves;   they  have  oeen  either  abandoned  or 
neglected,  or  are  in  che  course  of  abandonment.    But  it  is  for  the  purpos 
of  increasing  farm  efficiency  that  cost  inq^J-iry  may  he  expected  to  expand 
...If  agricult^jxe  Drosrers  through  remunera^tivs  prices  in  the  next  few 
years,  the  expansion  of  cost  inquiry  may  be  only  slight.     If  prices  fall, 
we  m.ay  e:Kpect  renewed  proposals  for  measures  to  relieve  the  farmer;  ar^d 
cost  inquiry  is  certain  to  be  one  of  these.     It  mjay  take  the  form  of 
propaganda,  or  it  may  again  be  revived  as  a  basis  for  -price-fixing ,  In 
any  event  considerable  effort  will  be  devoted  to  cost  inquiries  designed 
to  increase  fam  efficiency.    The  essential  characteristics  of  farm  costs 
of  production  are  that  costs  are  ei.trem.ely  difficult  to  obtain  with  even 
a  fair  degree  of  accuracy;   that  once  obtained,  the  costs  of  a  given 
product  or  operation  vary  widely  among  different  farm.s  in  the  same  year; 
and  that  costs  vary  widely  on  the  same  farms  in  different  years.  These 
characteristics — far  less  widely  recognized  fifteen  years  ago  than  they 
are  to-day,  and  perhaps  not  too  clearly  recognized  even  now — combine  to 
render  the  investigator's  task  extremiely  difficult  whatever  the  objective 
he  wishes  to  achieve. 


Surplus  An  editorial  in  The  Ivlichigan  Farmer  for  Febroary  13  says :  "  ,  .  .The- 

Prcblem      oretically,  the  producers  of  basic  farm  products  have  been  protected  wilh 
a  tariff  on  their  products,  but  this  tariff  is  inoperative  except  in  rare 
instances  where  the  product  falls  shor.  of  the  estimated  domestic  demand 
for  ccns-umpticn,  as  is  the  case  with  potatoes  this  year.     TTnerever  there 
is  a  sur  lus  above  domestic  dem.and  for  cons-oirrpt ion  of  staple  farm  TDroducts 
which  mutot  seek  a  foreign  m^^rket,  this  surplu:^  virt^aallj'  fixes  the  price 
for  the  entire  crop,  and  the  tariff  affords  no  protection  to  the  -producer. 
The  best  interests  of  domestic  cons^amiers  ever  involves  a  surplus  over 
actual  needs  for  consunption    regardless  of  the  usual  a.ccomnaniment  of  a 
lower  price  under  these  conditions.     It  is  impracticable  to  distribute  thp 
last  bushel  of  wheat,  the  last  pound  of  butter,  or  the  last  unit  of  any 
other  product  of  a  given  year's  production.    There  must  be  a  surplus,  else 
there  will  be  a  shortage  ior  ccnsumiption  in  at  least  som.e  centers  of 
population.     Consurers  can  well  afford  to  pay  a  reasonable  price  insurancf 
for  the  certainty  of  a  needed  supply  of  all  basic  farm  -products.  Fairness 
to  the  producer  of  these  basic  agricultural  products  also  demands  that  he 
should  receive  a  price  for  them  comparable  with  the  price  which  he  has  to 
pay  for  domestic  manufactures  on  which  the  protective  tariff  is  operative 
and  the  price  received  for  protected  labor,  iwLth  which  he  has  to  compete 
in  the  producing  of  these  basic  comm.odities ,  *« 
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Farm  Products       Per  the  ^eek  ended  FeDruarj^  20:     Potato  prices  irregular.  Maine 
sacked  Green  Mountains  mostly  $4.50  to  $4,^5  per  130  pourls  ir.  eastern 
cities;  "bulk  stock  $3-80  to  $3>85  ic0."b.    presQue  Isle,    l^'orthern  sa.cked 
Pound  li^ites  $3»65  to  $3«90  carlot  sales  in  Chicago;  $3.50  to  $3.55  f-o."b. 
11677  York  Baldwin  apples  declined  10^  to  25(/^  per  "barrel  in  Tvest em  lleF  York 
to  an  f.o.'b.  range  of  $3.25  to  $3.50^    Midirestem  yellow  onions  10^  to 
15t;!  lower  in  cons^cciing  centers  at  $2.50  to  $3  sacked  per  100  pc^xads?  15^ 
to  20?^  lower  f  .Ocb,  Warsaw,  Ind.  at  $2-25  to  $2*40.    New  cabbage  weaker? 
old  stock  irregular.    Florida  pointed  t-^e  $2^75  to  $3  per  1  l/2  bushel 
hamper  in  the  East«     Texas  domestic  $4  to  $4.50  per  barrel  crate  in 
Chicago,  $90  to  $100  bulk  per  ton  in  Pittsburgh  and  Cincinnati  and  mostly 
$50  1.0  >b.  Brownsville.    I\'ew  York  Danish  type  mostly  $60  to  $65  in  termi- 
nal markets;  $55  f  .o.b,  Pochester. 

Cattle  receipts  at  eleven  large  mid-western  markets  for  the  week 
were  about  10,000  less  th^n  a  week  ago  and  about  20,000  leo's  than  the 
corre ST) ending  -period  last  year^    Hecei-ots  of  calves  also  showed  declines 
am.ounting  to  about  3,000  compared  with  a  week  ago  and  4,000  for  the  same 
period  a  year  ago.     Coxij^ared  -ith  a  week  ago  fed  steers  and  yearlings  were 
25  to  50^  higher;  extreme  top  weighty  steers  $11.35;  long  yearlings  up- 
ward to  $11.50«     Shipper  calves  were  m^ostlj^  509^  lower,  light  kinds  to 
packers  as  much  as  $1.50  off.    Week's  bulk  prices:   Steers  $8>,?5  to  $10-.15-, 
fat  cows,  $5  to  $7,  heifers  $7  to  $8.50;  veal  calves  $11.50  to  $13  and 
stockers  and  feeders  $7.25  to  $8.25;  fat  lam.bs  around  $1.50  lower  th-an  a 
week  ago  and  feeding  lambs  75(1  to  $1  off.     Pat  sheep  are  SI  to  $1.50 
lower. 

Butter  rrarkets  developed  some  firmness  during  the  week  and  prices 
regained  some  of  the  losses  previously  incurred.     Trade  was  moderately 
active  and  the  irarket  closed  in  a  good  posit ion«     Closing  prices  on  92 
scorei     New  York  44?^;  Chicago  43(.i;  Philadelphia  45^;  Boston  44  1/2^. 

Cheese  markets  steadier  with  pricen  at  the  cheese  boards  at 
plj-mcuth  Wisconsin  unchanged.    Trade  was  moderate,  but  m.ostlj^  for  smiall 
lotSo    Production  increases  are  still  renorted  but  the  m.arket  is  ap- 
parently absorbing  supplies  in  good  shape.     Closing  prices  on  Wisconsin 
primary  markets  February  19:     Single  Daisies  22  l/2p";  Double  Daisies 
22  l/^i;  Longhorns  22  l/2/.;   Square  Prints  23^. 

G-rain  prices  slightly  firmer,    Wh.eat  prices  turning  firmer  at 
close  of  week  with  lighter  marketings  of  dom.estic  wheat.     Corn  futures 
fractionally  higher  than  week  ago  and  t  )p  grades  m.oving  readily  but 
damp  low  grade  com  selling  at  lower  prices.    Dealers  hesitating  s.bout 
increasing  stocks  of  damp  corn  account  danger  of  spoiling.    Cats  frac- 
tionally ligher. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  nark« 
ets  declined  10  points  during  the  week,  closing  at  19.6ei  per  lb. 
New  York  March  future  contracts  advanced  2  points,  closing  at  20. 25^ 

nay  market  dull.     Good  hay  m.oving  readily  but  bulk  of  offerings 
consisting  of  lower  grades  which  sell  at  widening  discc\mts.  Off-grades 
almost  unsalable  in  some  markets.     Quoted  Febrmry  20:  I'o.l  timothy,- 
Boston  $26-50;  New  York  $2''^50;  Pittsburgh  $25;  Cincinnati  $25;  Chicago 
$23c50;   St. Louis  $25:  Kansas  City  $18..50;  Memphis  $27;  Atlanta  $31. 
No.l  alfalfa  -  Kansas  City  $21-50;  Omaha  $20; '  Memnohis  $29;  Atlanta  $34. 
No.l  prairie  -  Kansas  City  $13;  Omaha  $14.50;  Chicago  $17;  St, Louis 
$18.25o    Minneapolis  $14.50.       (Prepared  by  the  Bu.  of  Agr^  F-con,) 
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AGRTCULTUEAL  The  Senate  appropriations  committee  yesterday  reported  the 

APPROPRIATION  agricultural  bill  carrying  a  total  of  $129,370,468,  which  is 
BILL  REPORTED  $2,366,940  in  excess  of  the  amount  appropriated  "by  the  House.  (Press, 
Feh.  24.) 


MIDWEST  FARI€ERS»         A  Chicago  dispatch  to  the  press  to-day  says:  "Information  from 
POSITION  IM-    credit  organizations  discloses  prudent  f armer-huying  and  careful 
PROYSD  lending  hy  banks  throughout  most  of  the  midwest,  hut  there  is  evi- 

dence that  farmers  are  improving  their  position,  getting  their  gear 
into  "better  shape,  "buying  more  power  units  and  machinery — getting 
ready  to  cut  the  costs  of  product  ion, .Larked  improvement  in  farm  efficiency,  of 
course,  depends  to  a  considerable  extent  upon  new  capital.    The  purchasing  power 
of  the  farmers  as  a  class  does  not  admit  of  great  extensions  at  this  time — they 
can  not  make  heavy  commitments  now — because  there  is  still  a  considerable  amount 
of  old  indebtedness  to  liquidate,  and  the  banks  have  to  work  cautiously  in  order 
to  be  in  position  even  to  extend  help  to  deserving  borrowers.    The  process  of  in- 
creasing farm  efficiency  will  not  be  spectacular,  therefore,  but  that  progress  is 
being  made  is  undeniable.    Merchants  are  urged  by  credit  agencies  not  to  force  the 
issue,  and  wholesalers  are  urged  not  to  try  to  load  up  their  customers.    As  buying 
power  is  about  what  it  was  last  year,  it  is  reasonable  to  expect  in  the  Central 
West,  as  a  whole  as  much  business  as  last  year,  but  no  great  increase,  if  any, 
outside  the  industrial  centers." 


WILSON  PACKINC  An  Associated  Press  dispatch  from.  Chicago  to-day  says:  "The 

COMPANY  SOLD    properties  and  business  of  Wilson  &  Co.,  bankrupt  meat  packers,  were 
sold  at  public  auction  yesterday  -to  a  purchasing  conmittee  represent- 
ing a  reorganization  committee  formed  by  stockholders  and  creditors. 
The  price  was  $23,150,000.    Under  the  reorganization  plan,  Thomas  E.  Wilson  will 
remain  president  of  the  company  and  the  executive  personnel  will  be  unchanged.  Ac- 
cording to  the  promoters,  the  reorganized  company  is  a  $119,000,000  corporation. 
Yesterday^ s  purchase  price  will  cover  all  .pressing  claims  against  the  company,  and 
start  it  in  business  again  in  good  shape  f  inane ially. 


TAX  REDUCTION  The  House  yesterday  adopted  conference  report  on  tax  reduction 

BILL  bill  by  vote  of  354  to  28.  (Press,  Feb.  24.) 


NEW  EOUHS  EOR  An  Associated  press  dispatch  yesterday  said:  "Recommendation 

WEATHER  05-      for  a  change  in  the  hours  of  the  observations  upon  which  the 
SERVATIONS       Weather  Bureau  bases  its  forecasts  has  been  made  in  a  preliminary 
report  to  H.  C.  Smither,  chief  coordinator  of  the  budget,  by  a 
committee  comprising  representatives  of  the  Army,  Navy  and  Weather 
Bureau,    The  committee  recommended  that  the  observations  should  be  taken  throu^- 
out  the  country  at  6  a.m.  and  6  p.m.,  Eastern  standard  time,  instead  of  two  hours 
later,  as  at  present.    The  change,  it  said,  would  benefit  aviators  and  business 
int^erests  generally." 
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Artificial  A  London  dispatch  to  the  press  of  Fehrmrj'-  23  says:  »^The  world's 

Silk  Pro-  production  of  artificial  silk  was  stated  at  yesterday's  meeting  of  the 
duct  ion     Snia  Viscosa  Company  to  he  83,000,000  kilograms,  of  which  the  United 
States  produces  30,13  per  cent,  Italy  16.26,  Germany  14,45,  England 
13.25  and  Prance  7.83  per  cent," 

Canadian  Immigration  to  Canada  for  the  nine  months  of  the  fiscal  year  end- 

Immigra-  ed  Cecemher  31  last,  totaled  74,115,  according  to  a  report  published  "by 
tion  the  Department  of  Immigration  and  Colonization.    Of  this  n-umher  31,004 

were  Sritish,  14,983  from  the  United  States  and  28,123  from  other 
countries.     In  addition,  Canada's  population  was  supplemented  "by  the  re- 
turn of  7,923  Canadians  from  the  United  States  during  Lecemher  and  for 
the  nine  months  the  number  7?as  33,529.     (Agric.  and  Indus.  Progress  in 
Canada,  February.) 

Fam  Relief  •  An  editorial  in  The  Wall  Street  Journal  for  February  18  says: 

"A  change  has  come  over  the  farming  community  in  the  past  four  years; 
the  better  element  is  disposed  to  help  itself,  and  there  is  widespread 
•    realization  that  what  the  fanner  needs  is  not  the  opening  of  the  doors 
of  the  United  States  Treasury  to  him,  but  a  proper  conduct  of  his  own 
business,    A  reader  in  the  Middle  West  voices  this  sentim.ent  in  a 
letter  wherein  he  also  asks  this  question:     'litiat  is  all  this  talk 
about  farmers  needing  legislative  relief  from  the  G-overnment?    How  can 
it  be  done?    Hasn't  it  always  been  a  question  of  supply  and  demand,  and 
a  proper  conservation  of  resources?'    There  is  a  thought  in  that  last 
clause  well  worth  consideration.     The  observation  is  prompted  by 
another  letter  commenting  on  the  waste  in  leaving  farm  machinery  wher-- 
ever  the  user  last  unhitched  from  it.    Machines  are  left  through  the 
winter  to  rust  and  deteriorate,  and  in  the  spring,  perhaps,  will  need 
to  be  replaced  by  new.    The  writer  says  that  he  'took  check  of  the 
number  of  pieces  of  farm  machinery  along  the  line  of  the  Chicago  & 
North  Western  Hailroad  between  Council  Bluffs,  Iowa,  and  Clinton,  Iowa, 
eastbound,  and  counted  352  riieces  of  expensive  machinery,  ranging  from 
mowing  machines  and  harvesters  to  tractors  of  large  size.    On  the  re- 
turn trip,  from  Burlington  to  Council  Bluffs  over  the  Burlington  route, 
there  were  335  pieces  of  machinery  standing  out  in  the  weather.^  Look 
at  this  waste  of  machinery,  merely  that  in  the  line  of  vision  from 
running  trains  along  two  railways  in  the  Com  Belt.    Then  make  a  guess 
as  to  the  total  value  of  such  machinery  on  all  the  farms,  in  that  region- 
This  notation  was  by  one  now  living  in  the  Middle  West,  who  was  reared 
on  a  fann  in  Illinois,  who  before  and  after  the  day's  work  was  done 
had  to  do  his  share  toward  milking  30  cows.    The  observation  in  regard 
to  the  waste  of  machinery  com.es  wholly  from  the  soil.     This  waste  would 
not  make  or  break  a  farmer.    But  it  is  an  index  of  character  in  methods 
of  doins  business. . • 


Milk  and  An  editorial  in  Hoard's  Dairyman  for  February  12  sayst  "The 

Grain         story  is  abroad  in  some  sections  of  the  East  that  arrangements  are 

being  made  to  ship  milk  from  the  Middle  West  to  eastern  markets.  Some 
eastern  dairy  farmers  suggest  that  they  cee.se  buying  grain  from  the 
Middle  West  as  a  sort  of  retaliatory  measure.     We  have  had  several 
letters  about  this  and  it  seems  a  few  farmers  are  quite  excited  over 
this  ramor.    We  appreciate  it  is  possible  to  ship  milk  long  distances; 
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it  is  "being  shipped  quite  regi-ilarly  from  Wisconsin  to  some  of  the 
southern  States.'   Some  shipments  of  milk  have  ceen  made  from  Wisconsin 
to  the  East.    Most  of  the  dairy  products,  hoT^ever,  shipped  from  the 
Middle  West  to  the  East  are  creaia,  "butter,  and  cheese.     It  is  not  a 
practica.1  "business  proposition  to  ship  millr  from  the  Middle  West  to  the 
East.    Prices  paid  for  mill^  there  are  net  high  enough  to  nialre  it  pay. 
The  creamery  or  cheese  factory  returns  to  the  dairy  farmers  of  the 
Middle  West  are  quite  as  much  and  in  some  instances  more  #ien  the  value 
of  skimmilk  and  ^hey  is  calculated.     Further,  the  cost  of  producing 
milk  for  the  creamery  or  cheese  factory  is  not  as  high  as  that  of  pro- 
ducing market  milk.    The  greatest  drawback,  however,  in  shipping  milk 
from  the  Middle  West  to  the  East  is  the  cost  of  transportation.  It 
costs  in  the  neighhorhood  of  $1  to  ship  a  40-^ quart  can  of  milk  from 
Chicago  to  New  York  and  eastern  dairymen  du  not  need  half  the  advantage 
of  this  sum  to  compete  successfully  with  the  dairy  farmers  of  the 
Middle  West.    The  cost  of  producing  miilk  in  New  York,  for  example,  is 
not  much  higher  than  it  is  in  Illinois  or  Wisconsin,    perhaps  labor  costs 
a  little  more  in  the  East  tban  in  the  West  and  some  feeds  may  cost  a 
little  more,  "but  these  items  are  negligible  compared  to  the  extra  cost 
of  transiDort ing  milk  from  1,000  to  1,200  miles.'^ 

Motor  Vehicles      According  to  a  statement  made  by  Finance  .Minister  Doumer  and 
in  France    transmitted  to  the  Bankers  Trust  Company  of  New  York  by  its  French 
information  service,  the  number  of  mxOtor  vehicles  in  use  in  France  in 
1924  totalled  572,245.    Of  these  200,895  were  lorries  and  the  remain-, 
ing  3?1,548  were  passenger  cars  including  18,890  taxicabs.     There  were 
also  24,636  cyclecars,  17,950  sidecars  and  1,982  motor-boats  in  cir- 
culation.     No  statistics  for  1925  are  yet  available  but  it  is  esti- 
mated that  the  number  of  m.otor  conveyances  now  in  use  in  France  is 
about  600,000. 

Hew  Zealand  The  Importation  into  New  Zealand  of  wheat,  wheat  flour,  white 

Pars  -meal  and  ground  wheat  has  been  prohibited,  except  with  the  consent 

■Wheat  Im-  of  the  Minister  of  Customs,  by  a  recently  promulgated  order  in  council, 
according  to  cable  advices  in  the  press  of  February  17. 

An  editorial  in  Farm  and  Ranch  for  Februaiy  13  says:  "G-ovemmxent 
control  of  surplus  production  means  Government  price-fixing.  G-ovem- 
^b^'g  T>j\ce-^>'^±:rS:^g  eventually  means  'G-ovemment  control  of  acreage,  and 
that  means  the  losp  of  the  last  vestige  of  independence  for  the  Ameri- 
can farmers.    No  other  industry  in  the  land  has  thrown  itself  so  wholly 
upon  the  m.ercy  of  Congress.    No  industry  has  m.ade  more  demands,  and  we 
may  add,  that  no  industry  will  get  less  satisfaction  or  real  benefit  from 
any  action  that  may  be  taken.    Agriculture  is  one  industry  that  should 
stand  on  its  own  feet,  and  it  is  time  that  those  engaged  in  it  should 
give  serious  consideration  to  their  own  individual  TDroblem^s,  and  to  the 
problc^ms  of  the  industry  as  a  whole,  and  then  work  them  out.    At  present, 
all  is  confusion.    No  organization  of  fanners  has  yet  been  able  to  tell 
Congress  what  the  farmers  need.    Never  have  the  farmers  presented  a  clean- 
cut,  sensible  program  to  Congress  to  act  upon.    Delegations  by  the 
dozens  have  appeared  before  committees  and  failed  to  agi'ee,  and  yet  the 
demands  for  something  to  be  done  are  so  insistent  that  Congress  is  forced 
to  make  its  own  diagnosis,  mix  its  own  medicine,  and  force  the  farmers 
to  swallow  it." 


ports 

Surplus 
Problem 


Yol.  XX,  No,  45 


Section  5 
MAK^ET  QuCTATIOjS 

Faxm  products  .      Fe'D.  23?     Chicago  livestock  quotatioiis:  Eogs ,  top,  $13.00,  "bulk 
of  sales  $11.40  to  S13.     Beef  steers  choice  $11  to  $11.75,  good  $9-85 
to  $11.25,  iT.^vlram  $9  to  $10.25,  cormrion  $7.75  to  $9.    Heifers,  good  and 
choice  $7.  to  $3-0.75,  coirmon  and  ir^di-om  $5^75  to  $9.     Cows,  good  and 
choice,  $6^50  to  $3-25,  comiBon  and  medium  $4.50  to  $6.50,  canner  and 
cutter  $3o50  to  $4.50,'  vealers  nediLim  to  choice  $9.50.to  $14,  heavy 
calves,  medium  to  choice'  $6  to  $8,  stocker  .-ind  feeder  steers,  common 
to  choice,  $5.50  to  $9.15.    5"at  larrhs    $12-25  to  $13.85,  yearlong 
wethers,  medi-!jm  to  choice,  $9  to  $11.75.  '  Ewes,  common  to  choice,  $5«25 
to  $3-60;  -feeding  Isinbs ,  m.edium  to  choice  $12-25  to  $14.25. 

New  York  sacked  Hound  ^lite  potatoes  ranged  $4«15  to  $4.50  per 
lOOlhs.  in  eastern  cities  and  sold  mostly  around  $3.90  f.o.b-  Rochester. 
Maine  hulk  Green  Mountains  $4.60  to  $4,70  in  New  York  City  and  $3.80  to 
$3.85  loC-h,  Fresoue  Isle,    l\ew  York  Baldi^in  a-roles  sold  at  $3.50  to 
$4.50  per  bbl.  in  leading  markets  and  mxostly  at  $[5  25  f.o-h.  Rochester. 
Danish  type  cabhago  from  New  York  State  brought  mostly  $50  to  $55  bulk 
per  ton  in  distributing  centers  and  $55  to  $60  f.o/o-  Rochester,  Florida 
pointed  type  $2.75  to  $3.25  per  1  l/2  bushel  hamper  in  a  fe^^  eastern 
markets.    MidT7estem  yellovr  onions  $2  to  $2.25  sacked  per  100  lbs,  in 
Chicago  and  $2-50  to  $3  in  other  consuming  centers, 

G-rain  prices  qucted:    No.l  dark  northern  Minneapolis  $1.65  to 
$1.79,    No.  2  red  winter  St>Louis  $lo85  l/2.    No. 2  hard  winter  Chicago 
$1-78;  St. Louis  $1.77  l/2.    lTo..3  mixed  corn  Minneapolis  63  to  65j^. 
No. 4  mixed,  com  Chicago  64  I/2  to  66  l/2^.    No. 3  yellow  corn  Minneapolis 
67  to  70:^;  St.  Louis  69  l/2^.    No. 3  white  com  St.  Louis  70  3/4$5.    No. 3 
white  cats  Chicago  41  1/^6;  Minneapolis  '37i\  St.  Louis  43(i. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  18  points,  closing  at  19 AB^  per  lb.;  New  York  March 
future  contracts  declined  16  points,  closing  at  20. 09^^  (Prepared  by  the 
Bur.  -  cf  Agr.  Econ. ) 
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Preoared  in  the  United  States  Department  .rf  Agriculture  for  the  purpose  of  presenUn*  all  shad«  of  op.mon  ^ 
TJal^  in  the  press  on  matters  affecang  agriculture,  particularly  in  its  economic  aspects.  Respo^d.t>%appro™l 
of^^vStor  views  and  opinions  quoted  is  expressly  disclaimed.   The  i.tent  is  to  reflect  accurately  the 
news  of  importance.  
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lU  CONGEESS  The  Senate  agricultural  committee  yesterday  approved  a  "bill 

to  prohibit  admission  of  grain  and  seeds  unfit  for  seeding  purposes. 
The  Senate  public  lands  committee  yesterday  was  told  by 
H.  H.  Chapman,  of  l^evi  Haven,  Conn.,  that  grazing  injures  development  of  national 
forests  because  sheep  destroy  the  yearling  trees. 

Railroads  would  be  permitted  to  establish  emergency  freight  rates  in  sma.ll 
areas  in  time  of  public  calamity  under  a  bill  introduced  yesterday  by  Senator  May*- 
field,  of  Texas. 

A  bill  to  establish  a.  national  arboretum  in  the  District  of  Columbia  was 
disapproved  yesterday  by  the  House  ■.agricultural  committee. 

The  migratory  bird  refuge  bill  was  approved  yesterday  by  the  House  agricultur- 
al committee.  (Press,  Feb.  25.) 


NORTH  CENTRAL  An  Associated  Press  dispatch  from  Des  Moines  to-day  says: 

AGRICULTURAL    "Twenty-two  representatives  of  the  eleven  Com  Belt  States,  organized 
MARKETING-         as  an  executive  committee  of  the  North  Central  Agricultural  Marketing 
CONEERENCE       Conference,  will  go  to  Washington  next  Sunday  in  an  effort  to  obtain 
legislation  to  assist  in  sta-bilizing  agriculture." 


ILLINOIS  FARM-  An  Associated  press  dispatch  from  quincy,  111.,  to-day  says: 

ERS^  INSTITUTE  '^Asking  only  that  the  United  States  Government  give  agriculture 
the  same  consideration  given  labor,  commerce,  transportation  and 
finance  in  helping  them  to  a  clear  enunciation  of  policy,  Sam  T. 
Thompson,  president  of  the, American  Farm  Bureau  Federation,  yesterday  said;  'I 
go  back  to  T7ashington  to  try  again  for  a  clear  admission  on  the  part  of  the  Gov- 
ernment that  there  is  a  farm  problem  as  one  of  its  men  has  already  admitted.  With 
that  we  will  offer  our  economists  to  sit  with  the  Government's  economists  to  work 
out  a  solution,     ,1  am  pleading  for  an  agricultural  board,  whether  it  comes  by  the 
Dickinson  bill  or  some  other  bill,  that  will  give  us  a  sound  financial  plan  with 
which  to  face  the  world.    We  can  not  expect  to  go  on  as  we  are  now  without  a  na- 
tional disaster.  .  City  values  are  continuing  upward  and^  farm  values  continuing 
dovmward.-. ,He  appealed  to  the  farmers  to  emulate  labor  unionists." 


NATIONAL  EDU-  The  fifty-sixth  annual  convention  of  the  National  Education 

CATION  AS-       Association,  now  meeting  in  Washington,  will  consider  to-day,  among 
•SOCIATION         other  things,  the  report  of  the  committee  on  resolutions,  in  which  is 
included:    Repetition  of  the  department's  demand  for  enactment  of  a 
Federal  child  labor  law;  reiteration  of  the  demand  for  a  Federal  de- 
partment of  education;  demand  for  immediate  improvement  in  the  rural  school  situa- 
tion, which  is  described  as  the  most  acute  current  educational  problem. 

Dr.  Julian  E.  Butterworth,  of  Cornell  University,  and  Miss  May  Trumper,  of 
Montana,  were  elected  president  and  vice  president,  respectively,  of  the  department 
of  rural  education,  National  Education  Association,  meeting  yesterday. . -A  resolu- 
tion calling  for  the  adoption  of  a  minimum  education  act  of  rural  teachers,  to  be 
^iversal  throughout  the  coutitry,  was  adopted.  (Press,  Feb.  25.) 
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Cotton  An  editorial  in  The  Florida  Times-Union  f or. Fetruary  18  says: 

Acreage      "Whenever  there  is  a  good  crop  of  anything  made  hy  the  farmers  of  the 
United  States  there  follows  much  talk  of  acreage  reduction.    This  is 
heard  now  in  the  South  regarding  cotton  and  efforts  are  "being  made  "by 
some  interested  parties  to  get  the  idea  spread  around*    That  the  crop 
raised  last  year  was  large  is  admatted,  and  it  is  also  well  imderstood 
that  the  demand  and  price  kept  up  fairly  well,  with  heavy  offerings. 
The  cotton  planters  ma.de  some  money,  and  conditions  in  the  c^otton  "belt 
are  "better  than  they  have  been  for  several  years  past.     But  the  fearful 
are  always  predicting  trouble  ahead  and  self-appointed  advisers  are 
loud  in  their  demands  for  decreased  planting  this  spring.    There  is  al- 
ways some  change  in  the  methods  and  some  acreage  differently  used  on 
the  farms.    The  planters  understand  very  well  the  possibilities  of 
seasons  and  attacks  of  the  boll  weevil,  and  they  are  probably  going  to 
plant  as  they  think  best,  regardless  of  propaganda  against  large  acre- 
age.   From  authoritative  sources  comes  the  suggestion  that  it  is  too 
early  yet  to  declare  th^t  there  was  any  substantial  over-production  last 
year.    The  high  prices  that  for  a  time  prevailed,  after  two  very  short 
crops,  can  not  be  maintained;   that- is  fairly  well  understood.    But  the 
price  has  not  gone  down  below  profitable  production  yet,  and  the  world 
is  taking  the  crop  in  a  way  to  indicate  steady  prices  to  the  end.  This 
will  mean  good  demand  for  the  next  crop,  and  the  farmers  probably  will 
do  well  to  plant  as  before,  taking  into  account  the  fact  that  they  can 
not  expect  just  such  another  favorable  season  as  the  one  past,  for  a 
long  time.     They  are,  also,  not  entirely  protected  against  the  insect 
pests  that  very  nearly  consumed  a  crop  a  few  years  ago." 

Farmer  An  editorial  in  The  Price  Current-G-rain  Reporter  for  February 

Aid  17  says:  "We  realize,  as  does  every  thoughtful  person,  that  the  farmers 

must  individually  and  a.s  a  class  make  a  good  lorofit  on  their  opera- 
tions, and  that  is  a  statement  we  have  repeated  time  and  again.  We 
can  not,  however,  subscribe  to  the  doctrine  of  some  of  the  farm  leaders 
to  the  effect  that  every  farmer  must,  each  year,  be  paid  those  prices 
for  his  product  that  will  show  a  balance  on  the  right  side  of  the 
ledger — in  other  words — we  are  against  the  so-called  cost-plus  plan. 
Furthermore,  we  are  opposed  to  any  plan  which  means  putting  the  Govern- 
ment into  the  grain,  cotton,  meat  and  lard  business  because  we  believe 
that  any  such  scheme  is  economically  unsound  and  because  we  know  that 
it  would  be  quite  as  harmful  to  the  farmers  of  this  country  as  it  would 
to  that  vastly  larger  part  of  our  population,  the  consumers.    What  we 
stand  for,  above  everything  else,  is  the  broader  and  fuller  education 
of  the  farmer  and  we  do  not  mean  to  infer  that  in  general  intelligence 
and  information,  he  is  not  the  equal  of  any  other  group  in  our  great 
country.     By  no  means,  but  taken  as  a  whole  he  does  not  yet  appreciate 
the  full  value  of  proper  fertilization,  seed  selection,  diversification, 
crop  rotation,  etc.,  and  of  what  these  would  do  for  him  if  carefully 
and  intelligently  used.    Attempting  to  legislate  a  regular  profit  into 
his  business  or  to  inoculate  him.  with  the  socialistic  bug  of  m.erchandis- 
ing  his  surplus  in  some  new  and  untried  manner  will  supply  little  in- 
centive to  growth  along  these  lines.     This  paper  is  of  course  a  publica- 
tion for  the  grain  and  cereal  trades  and  its  editorial  attitude  is  fair 
socially  to  all  of  our  citizens,  never  for  this  or  that  trade  and 
against  the  famer.    Vie  may  always  be  depended  upon  to  support  the  long 
standing,  tried  and  proven  legitimate  grain  trade  practices.  The 
present  marketing  machinery  is  substantially  perfect  and  until  it  has. 
been  demonstrated  that  som.e  other  group  of  men  can  in  a  new  way  perform 
the  necessary  functions  to  better  advantage  to  all  concerned  it  is  our 
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firm  conviction  that  the  farmer  will  be  wise  to  ride  T^ith  company  he 
knows  something  ahout." 

Fertilizer.  Charges  that  the  large  fertilizer  companies  doing  "business  in 

Investi-    the  South  are  conspiring  or  effecting  an  agreement  to  fix  prices,  made 
gation       by  Representative  Hare  of  South  Carolina,  are  being  locked  into  by  the 
Federal  Trade  Commission,  it  was  learned  here  yesterday.    A  representa- 
tive of  the  commission  has  been  to  South  Carolina  to  make  a  complete  in- 
vestigation of  the  situation  alleged  to  exist  there.     (iwY.  Journal  of 
Commerce,  Feb.  19.) 

Future  An  editorial  in  The  northwestern  Miller  for  February  17,  says: 

Trading      "....To  prohibit  trading  in  futures  without  providing  anything  to  take 
the  place  of  the  present  system  of  marketing  farm  crops  would  be  de- 
structive.   Chaos  would  result  not  only  in  the  grain  and  cotton  trades 
a.nd  industries  associated  with  them,  but  in  banking,  transportation  and 
commerce  as  a  whole.    Something  closely  akin  to  panic  would  follow 
wreckage  of  the  whole  credit  system  now  based  on  price  insurance  effect- 
ed through  future  trading.     It  is  entirely  possible  that  an  improvement''-, 
on  the  present  method  of  marketing  farm  staples  may  some  day  be  devised. 
Undoubtedly  certain  elements  of  it  are  wasteful,  and  many  of  its  features 
are  open  to  criticism.     It  is  m.erely  the  best  system  that  has  so  far 
been  created.    Until  a  better  way  is  discovered  it  must  continue  to  be 
used,  with  such  improvements  as  can  from  time  to  tim^e  be  made  in  it.  For 
Congress  to  destroy  it  without  at  the  same  time  creating  som.ething  in  its 
place  would  be  inccnceiva^blj-  stupid  and  disastrous.'* 

German  Potash       German  potash  production  increased  to  1,225,455  metric  tons  of 
Produc-      pure  potash  in  1925,  as  compared  with  842,060  metric  tons  in  1924,  and 
tion  1,110,000  tons  in  1913,  according  to  consular  advices  received  at  the 

Department  of  Comm.erce.     The  increase  in  -oroduction  is  attributable  to 
the  recovery  of  the  export  trade  and  the  growing  use  of  potash  salts  by 
Germain  agriculture.   (N.Y .Journal  of  Commerce,  Feb.  19.) 

Mexican  Agri-       A  Mexico  City  dispatch  to  the  press  of  Febr-aa.ry  20  says:  "The 
culture      National  Bank  of  Agricultural  Credit  and  Colonization  will  be  inaugurat- 
ed February  28,     This  is  another  of  President  Calles^  projects  to  develop 
agriculture  and  irrigation  throughout  Mexico,  and  especially  to  assist 
small,  individual  farmers  to  develop  holdings 

Woodlot  Crops       An  editorial  in  The  Philadelphia  Ledger  for  February  18  says: 

•'Several  bills  are  pending  in  Congress  v-hich  intend  to  establish  forest 
experiment  stations  in  each  of  the  ten  principal  forest  regions  of  the 
United  States.    These  bills  emphasize  the  im^portance  of  the  farm  wood- 
lots  as  yielding  the  enormous  rp-^antity  of  timber  required  by  the  faimers, 
amounting  to  more  than  40  per  cent  of  all  the  lumber  cut  in  the  United 
States.    About  a  third  of  our  forest  area,  that  is  to  say  150,000,000 
acres,  is  in  these  farm  woodlot s.    But  the  productivity  of  the  lots,  for 
want  of  intensive  development  such  as  the  experiment  stations  will  teach, 
has  fallen  far  behind  whet  it  should  be.     The  cut  of  hardwoods  in  Ohio, 
Indiana  and  Illinois  from  1899  to  1923  fell  off  about  85  per  cent.  Fac- 
tories in  the  Ohio  Valley  which  depend  on  hardwoods  are  compelled  to  get 
them  from  the  Southern  Appalachians  or  the  Lower  Mississippi  Valley. 
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That  it  would  pay  the  farmer  to  raise  crops  of  hardwood  just  as  he  would 
raise  vegetables  is  shown  by  the  fact  that  in  forty  years  the  value  of 
standing  timber  in  the  central  region  rose  from  $5  per  1,000  feet  to 
$19«    Because  of  the  distance  over  which  of  late  it  has  been  necessary 
to  haul  lumber,  Ohio  pays  a  lumber  freight  bill  of  about  $19,000,000  per 
annum,  while  Illinois  must  pay  about  $32,000,000.    The  lumber  require- 
ments are  greatly  increased  by  the  demand  for  newsprint.    The  consumption 
of  paper  in  this  coTontry  has  doubled  with  each  decade  in  the  last  forty 
years,  and  more  than  90  per  cent  of  the  paper  now  made  in  America  comes 
from  wood.    We  have  abundant  natural  resources  that  we  are  not  utilizing. 
Whereas  Europe  has  only  thirty  kinds  of  trees  that  are  of  commercial 
utility,  the  United  States  is  so  fortunate  as  to  have  about  500  kinds,  of 
which  about  100  are  of  economic  conse'^uence.    Just  how  our  timber  may  be 
used  to  best  advajitage,  increased  in  quantity  and  improved  in  qu^Jity  the 
forest  experiment  stations  are  pla.nned  to  demonstrate." 

Section  3 
MARKET  QUOTATIONS 

Farm  Products       Feb.  24:     Chicago  hog  prices  closed  at  $13.25,  bulk  of  sales 

$11-40  to  $14,  beef  steers  choice,  $10.75  to  $11.65,  heifers,  good  and 
choice,  $7  to  $10.75,  medium  and  common  $5.75  to  $8 .85.  Cows,  good  and 
choice,  $6.50  to  $8-65,  canner  and  cutter  $3.50  to  $4.50;  vealers,  medium 
to  choice  $9,50  to  $14,  heavy  calves,  medium  to  choice,  $6  to  $8;  stocker 
and  feeder  steers  $6-50  to  $9.15;  fat  lambs  medium  to  choice  $12-50  to 
$14,15;  yearling  wethers,  medium  to  choice  $9*25  to  $12;  f£it  ewes,  common 
to  choice,  $5.50  to  $9;  feeding  lambs,  medium  to  choice  $12.25  to  $14.25. 

Eastern  potatoes  5  to  20^  lower;  northern  stock  fairly  steady. 
New  York  sacked  Round  Whites  fairly  steady.    New  York  sacked  Round  "Thites 
$4  to  $4.45  per  100  pounds  in  eastern  cities;  $3,85  to  $4  f  ,o.b.  Rochester, 
New  York  Baldwin  apples  steady  in  city  unrkets  at  $3.50  to  $4.50  per 
barrel  but  25^  lower  at  western  New  York  loading  -points  at  $3.25  f.o.b* 
Midwestern  yellow  onions  slightly  weaker  ranging  $2.50  to  $2.90  sacked 
per  100  pounds  in  consuming  centers;  very  few  sales  at  $2-25  f  ,o.b. 
Western  Michigan.  Cabbage  generally  firm.  New  York  Danish  type  $60  to 
$70  bulk  per  ton  in  distributing  centers;  $55  to  $60  f .o.b.  Rochester. 
Texas  new  cabbage  $4.25  to  $4.50  per  barrel  crate  in  Chicago;  $3  f  ,o.b. 
Brownsville.  Florida  pointed  type  $2.50  to  $3.25  per  1  l/2  bushel  hamper 
in  the  East. 

G-rain  prices  quoted  February  24:  No.l  dark  northern  Minneapolis 
$1.63  to  $1.77.  No, 2  red  winter  St. Louis  $1.83;  Kansas  City  $1.77.  No. 2 
hard  winter  St  ♦Louis  $1.75;  Kansas  City  $1.70  to  $1.75.    No. 3  mixed  com 
Minneapolis  64  to  66^;  Kansas  City  67  3/4^,  No. 4  mixed  corn  Chicago  67^. 
No. 3  yellow  corn  Minneapolis  68  to  72^;   St. Louis  70  l/2^;  Kansas  City 
68  3/4^;  No>3  white  corn  St. Louis  72$^;  Kansas  City  68  1/2^^.  No. 3  white 
oats  Chicago  41q^;  Minneapolis  37^;   St, Louis  42  l/2^;  Kansas  City  40  l/2^. 

Closing  -prices  on  92  score  butter:     New  York  45^;   Chicago  43^; 
Philadelphia  46^;  Boston  45^ 

Middling  spot  cotton  in  10  designated  spot  m.arkets  declined  31 
points,  closing  at  19.17^  per  lb.    New  York  March  future  contracts  de- 
clined 24  points,  closing  at  19.855^.     (prepared  by  the  3u.  of  Agr,  Econ.) 


DAILY  DIGEST 


Preoared  In  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shadts      opm.on  as 
^oted  in  the  press  on  matters  affecting  agriculture,  particularly  in  it.  economic  aspects  Respon^d.ty^ppro™l 
^nSpprovaJ.  for  vien-s  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reOect  accurately  ,he 
news  of  importance.  
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THE  TAX  BILL  President  Coolidge  to-day  will  sign  the  revenue  act  of  1926, 

putting  into  effect  tax  reductions  aggregating  $387,000,000.  This 
hill  was  approved  by  the  Treasury  Department  yesterday  and  /T^as  re- 
turned to  the  president,  who  decided  to  sign  it  this  morning.     Inspection  hy  the 
Treasury  was  purely  formal,  the  reductions  and  schedules  for  the  most  part  having 
carried  administration  sanction,  although  the  total  reduction  in  revenue  exceeded 
the  amount  Secretary  Mellon  regarded  as  wholly  safe.    The  Philadelphia  Ledger  to- 
day says:  "The  Secretary  of  the  Treasury  again  warned  Congress  yesterday  against 
an  appropriation  program  that  will  result  in  a  Federal  deficit.    The  leeway  pro- 
vided hy  the  tax  "bill  was  so  slight,  Mr.  Mellon  indicated,  that  budget  figures  will 
have  to  be  adhered  to  strictly  unless  the  G-overnment  is  to  find  itself  in  finan- 
cial difficulty,    Mr.  Mellon  takes  the  same  position  as  President  Coolidge  a  week 
ago  when  Congress  was  informed  it  would  be  forced  to  abandon  many  pet  legislative 
projects  which  carry  substantial  appropriations  not  included  in  the  budget.  The 
recent  utterances  of  the  President  and  Mr.  Mellon  have  been  taken  to  mean  that  the 
size  of  the  tax  reduction  provided  in  the  new  bill  will  be  used  effectively  by  the 
administration  to  forestall  faim  relief  legislation,  which  calls  for  a  huge  revolv- 
ing fund  of  $200,000,000,  and  other  measures  requiring  a  heavy  outlay  of  Federal 
fvmds.    Treasury  officials  are  expecting  little  difficulty  in  carrying  out  the 
"bill's  provisions  so  the  reductions  will  be  applicable  to  collection  March  15. 
Secretary  Mellon  said  the  retroactive  features  of  the  estate  tax  levies  would  n-ot 
embarrass  the  Treasury, ... u 


TAX  BILL  AH)  Paul  W.  Garrett,  writing  from  New  York  to  the  press  to-day 

STOCK  IvlAEKFT    says:  ^^In  the  conspicuous  failure  of  the  stock  market  to  rally  this 
week  on  news  of  the  adoption  of  a  measure  destined  to  cut 
$337,811,000  from  our  tax  bills  is  a  lesson  for  the  novice  and  for 
the  most  hardened  market  operator.    ITewcomers  in  the  market  constantly  are  having 
to  learn  through  unpleasant  experience  that  formal  announcement  of  events  foreseen 
by  insiders  do  not  affect  prices.    Obviously,  the  new  tax  measure  is  a  bullish  . 
point  on  business,  but  its  consummation  has  left  the  stock  market  cold,  apparently 
indifferent.    The  point  is  that  lower  taxes  were  discounted  in  the  great  bull 
market  that  started  after  the  Coolidge  election,  so  that  in  passing  the  bill 
Congress  now  has  only  done  what  the  financial  community  had  expected  it  to  do.  The 
surprise  would  have  come  had  Congress  failed  to  act,?* 


GBAIU  FJTUKES  Trading  in  grain  futures  would  be  limited  to  1,000,000  bushels 

TRADma  daily  for  a  single  operator  under  an  amendment  to  the  Futures  Trading 

Act  introduced  in  the  Senate  yesterday  by  Senator  Capper. 


GOVEEI^IOTT  The  Washington  Post  to-day  says:  "Propobsddlegislation  f or 

PMSIOIiS  the  liberalization  of  the  Government  employees'  retirement  act  is 

being  endangered  by  the  length  of  time  it  is  taking  the  Government 
actuaries  to  prepare  cost  statements,  it  was  learned  yesterday.. — « 
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Section  2 

Auto  Buying  "Farmers  are  Just  "beginning  to  cuy  cars,"  says  Edward  S.  Jordan, 

"by  Farmers    president  of  Jordan  Motor  Car  Co.     ''Wlien  money  from  the  next  crop  comes 
in  famers  will  "be  back  in  the  market  in  earnest.    As  approximately  S5 
per  cent  of  farmer- o"^vnsd  cars  fall  in  the  medi-am-prioed  field,  this  will 
mean  a  big  increase  in  sales  of  ner?  cars  under  $2,000.^  (Wajll  Street 
Jour.  ,  Feb,  24, ) 

Delinted  The  Wall  Street  Journal  for  February  18  says:  "It  has  been  fo-and 

Cotton  that  by  Melinting'  cotton  seed  germination  is  cuicker  and  m.ore  certain, 
Seed  assuring  a  full  stand  under  unfavorebie  clime  tic  conditions.     So  import- 

ant, and  even  vital,  is  the  matter  that  the  Georgia  Bankers^  Association 
is  waging  a  canrpaign  for  delinting  seed  before  planting,  .  .  -The  Delta  and 
Pine  Land  plantation  at  Scott,  Miss,,  raised  13,000  acres  of  cotton  lact 
year,  and  every  seed  planted  was  delintedc     The  average  yield  of  cotton 
for  the  whole  of  the  United  States  since  1914  has  been  about  150  po-onds 
to  the  acre;  the  Delta  plantation,  located  in  a  region  of  heav;/  rainfall 
and  many  weevils,  last  year  averaged  500  pounds  per  acre  on  its  entire 
area.    Moreover,  long-staple  cotton  does  not  yield  as  heavily-^s  the 
short  staple.     Yet  this  plantation  produced  long  staple  averaging  one  and 
one-eighth  inches.'^ 

Farmer -s  An  editorial  in  The  Washington  Post  for  February  23  says ;  .What 

Dollar       caused  the  rise  in  the  purchasing  power  of  the  farmer ^s  dollar  between 

1913  and  1920?    What  caused  the  rise  in  prices  and  cost  of  living?  First, 
increased  dem.and  due  to  the  war  from  1914  and  after;   second  and  m.cre 
effectively,  the  large  increase  in  the  volur.e  of  paper  or  credit  money. 
Those  who  undertake  to  prejudice  the  faxm.ers  against  the  policies  pursued 
subsequent  to  1922  utterly  ignore  economic  and  financial  principles,  name- 
ly, that  inflation  of  the  paper  or  credit  money  of  a  co-antry  invariably 
brings  about  a  rise  in  "orices .  . .  .Why  has  the  purchasing  power  of  the  farm- 
er's dollar  declined  since  1913  and  1919?    Because  the  volume  of  paper  or 
credit  money  (largely  Federal  Heserve  notes)  Yirs  declined.     In  1921  the 
volume  of  such  money  was  $3,405,000,000;   in  1924  it  was  $2,559,000,000. 
On  February  18  the  volume  of  such  notes  was  a  little  over  $2 » 000 ,000 ,000 . 
The  increase  in  the  volune  of  money  since  1920  h^.i  been  due  almost  wholly 
to  the  increase  in  gold  bullion  or  coi-n,  which  does  not  inflate  money. 
Those  who  try  to  make  political  capital  out  of  an  economic  situation  call 
this  decline  in  paper  or  credit  money  'deflation, •  and  assert  that  prices 
of  farm  products  will  rise  again  and  the  purchasing  power  of  the  farmer^  s 
dollar  be  restored,  if  more  pa.per  money  is  majrof actured  and  circulated. 
The  volume  of  paper  or  credit  m^oney  is  regulated,  not  by  an  arbitrary  whim 
or  fiat,  but  by  the  demands  of  "easiness,     Tiie  safe  and  sans  policy  of 
bringing  the  5rolume  of  paper  or  credit  money  down  to  the  dem:ands  of 
business  is  rapidly  and  normally  adjusting  the  level  of  agricultural 
products  to  industrial  products;   in  other  words,  it  is  restoring  the 
normal  purchasing  power  of  the  farmer^  s  dollar..    This  process  will  cure, 
if  the  farm.ers  do  not  force  foolish  and  unwise  legislation.''' 

Lumber  Merger       An  Associated  press  dis-oatch  from  l^Tew  York  February  26  says:  "The 
wave  of  consolidations  has  touched  the  lumber  business.  Twenty-five 
lumber  firms,  with  a  capitalization  of  ar^proximately  $40,000,000  have 
agreed  upon  plans  to  join  forces,  it  was  anno^jnced  yesterday.     -The  names 
of  the  firms  involved  were  not  ma.de  knoTm.    They  include  mills,  retail 
firms  and  producers." 
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.Mexican  "The  effect  of  nearly  a  decade  of  political  and  social  disti:r"bance 

Agriculture    in  Mexico  is  reflected  in  a  lowered  agricultural  productivity  amo^anting 
on  the  average  to  slightly  over  17  per  cent.     There  has  "been  in  the  past 
a  general  inclination  to  measure  the  financial,  industrial ,. and  commercial 
situation  of  Mexico  largely  cn  the  "basis  of  its  mineral  and  oil  output 
^  and  to  disregard  the  fundamental  factor  of  ciop  production — more  especial- 

Wt  ly  that  of  food  crops.    ivlcxir.Gn  mineraJJ;^  ^oi?, ,  and  to  an  appreciable  ex- 

H  tent  its  commercial  crop  production,  is  mainly  owned  and  operp.ted  "by  for- 

B  eign  interests — British,  American,  Spanish,  and  German.    However,  the 

K  rural  industry  ?7hich  centers  ahout  the  production  of  the  essential  food 

K  crops  is  native  and  indexes  more  directly  the  inherent  social  and  economic 

H  conditions  of  the  country.    That  the  attention  of  the  Mexican  Government 

B  is  increasingly  focused  upon  indigenous  agriculture  is  evidenced  "by  the 

K  number  and  amhitious  extent  of  certain  plans,  notahly  those  for  farm 

H.  schools,  rural  credits,  and  the  distrituticn  of  agricultural  implements." 

H  (Commerce  Reports,  Peh,  22.) 

Polish  LiHieat         A  prohibitive  export  duty  of  15  ^Totys  per  ICO  kilos  has  been 
Export       placed  on  shipments  of  wheat  from  Poland  as  a  meanr,  of  preventing  the  ex-* 
Duty  haustion  of  the  domestic  wheat  sr.pplies  of  th^.t  coiuitrvj  acccriing  to 

Cabled  dispatches  received  at  the  Department  of  Comii^ercG,  (Jour.,  of 

Commerce,  Feb.  IS.) 

Railroad  Officials  of  the  American  Farm  Bureau  Federation  and  the  Isfational 

Labor  Bill    G-range ,  recently  in  session  in  Vfashington,  ha\3  annoimced  their  purpose 
of  working  against  passage  of  the  administratioxi  railroad  labor  dispute 
bill  unless  it  is  amended  to  more  adequately  protect  the  public.  Tliese 
two  organizations  represent  2,000,000  farmers,  and  the  officers  define 
their  position  as  one  of  resentmeni'  at  what  they  consider  efforts  to  pre- 
vent them  as  interested  parties  b'iing  re-oresented  in  agreem.ents  between 
railroad  labor  organizations  and  railroad  managements  which,  .they  say, 
would  result  "in  increased  rates  instead  of  decreased  rates."  (Press, 
Feb.  .  23.) 

Rubber  Bank-  An  editorial  in  The  Baltimore  Gun  for  February  25  saj/s:  "Yesterday's 

ruptcies      news  from  London  that  an  important  firm  dealing  in  rjibber  had  failed  need 
surprise  no  one.    Distress  among  somie  of  those  who  have  been  heavily 
bulling  the  rubber  game  has  been  almost  inevitable.    ArA  that  has  been 
due  to  economic  causes,  not  merely  to  the  effects  of  agita--icn  against 
the  high  prices.     It  wa,s  shown  in  the  invesro g.- tions  cn  this  side  that 
rubber  prices  had  been  greatly  inflated  by  speculation.     7?hat  is  sent  up 
by  speculation  usually  comes  down.    The  fair  price  for  rubber  has  been 
high,  even  with  the  larger  relea^ses  of  crude  rubber  that  have  been  per- 
mitted under  the  Stevenson  scheme;  but  the  fair  price  has  been  distinctly 
under  the  prices  which  have  prevailed  "uatil  lately.     Those  who  stuck  too 
long  to  the  artificial  levels  were  bound  to  be  hurled  to  earth  when  normal 
values  began  to  be  asserted.     The  interesting  question  for  the  average 
man  to-day  is  this:     Kow  long  will  it  take  the  rubber  manufacturers  and 
the  tire  dealers  to  learn  tr^t  basic  rubber  prices  are  off?    Very  strong 
evidence  was  adduced  during  the  Congressional  investigation  to  prove  that 
when  the  cnide  rubber  prices  were  skyrocketing  there  was  little  excuse 
for  all  the  advancing  urices  paid  ty  the  consrj-ner.     It  was  stated  in  a 
convincing  way  that  rul;ber  manufacturers  had  bought  their  supplies  at 
average  prices  during  1925  that  were  markedly  under  the  current  prices  in 
the  latter  part  of  the  year,  but  the  current  prices  became  fixed  in  the 
public's  mind  as  the  e.-rcuse  for  the  toll  levied  on  the  consumer,    Now  that 
crude  r.ibber  prices  are  slrtmplng  heavily,  it  certainly  is  in  order  for 
the  consumer  to  feel  practical  results^^' 
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South  American      "Among  the  passengers  arriving  on  G-race  liner  Santa  Elisa  was 
Farming     E.J.Gittins,  vice  president ,  J.  I.  Case  Threshing  Machine ly  Co.  Mr.Gittins 
ret-orned  from  a  three  months^  trip  to  South  America,  having  visited  es- 
pecially all  the  agricultural  sections  in  Argentina  and  Chile.    He  said 
exports  to  South  America  of  modem  agricultural  nachinery  ^ere  "bound  to 
increase  greatly  in  the  future,  the  American  products  "being  especially 
well  adapted  to  the  requirements  of  the  South  iimerican  agriculturists « 
Mr.  G-ittins  said  farmers  v/ere  taking  a  "big  interest  in  tractors  and  that 
almost  nothing  "but  American  threshing  machines,  and  in  fact  all  kinds  of 
4merican  farm  machinery,  were  to  be  seen.    He  continued;    ^1  was  especial- 
ly pleased  by  the  outlook  in  Chile.     It  is  a  wonderful  country  and  condi- 
tions are  right  there  for  improved  agricultural  x)  re  duct  ion.     1  had 
thought  Chile^s  agricultural  section  was  made  up  of  farmers.    With  the 
use  of  modern  farm  machinery,  I  have  not  the  least  doubt  Chile  can  m-olti- 
ply  her  production  of  agricultural  products  many  fold.'"  (Wall  St.Jour., 
Feb.  25.)  ■ 


I'Snbsidizing"         An  editorial  in  The  Wall  Street  Journal  for  February  24  says:  '-I': 
Farming      is  interesting  and  encouraging  to  find  a  newspaper  like  the  Southwest 

■  Plainsman  of  Dallas,  Texas,  pointing  out  to  the  farm.ers  and  cattlemen  who 
read  it  that  there  is  little  of  a  really  useful  nature  in  the  gift  of 
Congress,  and  that  the  farmer  would  be  better  off,  with  a  clearer  under-^ 
standing  of  where  he  stands,  if  most  of  the  agencies  for  farm  relief  were 
forthwith  repealed.    This  is  the  kind  of  talk  the  farmer  needs.    He  com- 
plains that  Wall  Street  is  better  informed  about  his-  affairs  than  he  is 
himself,  but  it  is  gratifying  to  note  that  conscientious  newspapers  of 
the  character  cited  reprint  editorials  from  The  Wall  Street  Journal. 
Suppose  Congress,  with  a  considerable  fund  of  unnecessary  taxes  on  its 
hands,  decided  to  subsidize  farming?    What  would  be  the  inevitable  re- 
sult?    It  would  put  into  the  farming  business  a  large  niunber  of -people 
who  were  totally  unfitted  for  anything  of  the  kind,  exactly  §s  the 
guarantee  of  bank  deposits  put  a  premium  upon  wildcat  banking.    The  last 
state  of  the  farmer,  the  real  farmer,  would  be  worse  than  the  first.  In 
practice  he  would  be  up  against  subsidized  competition.    The  subsidy 
would  hurt  more  people  than  it  helped,  and  the  people  hurt  would  be  drawn 
from  the  most  deserving  and  useful  class.     It  is  a  weakness  of  popular 
government,  where  the  public  will  can  be  quickly  reflected  in  the  making 

of  laws,  that  the  powers  of  government  are  widely  exaggerated  Farmers 

who  can  stand  on  their  own  feet  command  the  affectionate  confidence  and 
sympathy  of  all  of  us,  and  it  is  good  that  their  own  newspapers  should  be 
helping  them  to  do  so." 

Section  3 

department  of         An  editorial  in  The  Washington  Post  for  February  23  says:  "A 
Agriculture    Senate  resolution  requests  the  Secretary  of  Agriculture  to  'publish  a 
comprehensive  report  of  the  administration  of  the  Packers  and  Stockyards 
Act  of  August  15,  1921,  during  the  last  two  years        .According  to  the 
reports  of  the  Secretary  of  Agriculture  for  the  last  two  years,  the  act 
has  been  enforced  strictly,  and  there  has  developed  in  the  selling  and 
handling  of  livestock  a  noticeably  greater  feeling  of  tjecurity  and  free- 
dom of  action  against  imposition  and  unfair  practices,  which  has  done 
much  to  accomplish  the  purposes  of  the  law.     Through  the  efforts  of  the 
administration,  all  livestock  consigned  for  sale  is  now  placed  on  the 
open  m^arket,  which  was  not  always  the  case  at  all  markets  previous  to  the 
passage  of  the  act.     Such  practices  as  weighing-up,  string  sales,  boy« 
cot  ting  and  rebating  have  been  stopped  in  many  instances.    The  way  has 
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been  opened  for  farmers'  cooperative  selling  agencies  to  operate  in  the 
terminal  markets,  not  "by  favoritism,  but  by  enforcing  the  open  market 
principle..    The  ni:mber  of  cooperative  commission  companies  has  increased 
considerably  since  the  passage  of  the  act.    The  act  was  amended,  permits- 
ting  and  directing  the  filing  of  bonds  of  all  market  agencies  and  deal- 
ers, thus  protecting  the  sellers  and  securing  payments.  Satisfactory 
progress  has  been  made  in  the  installation  of  methods  of  weighing  for 
the  protection  of  the  sellers  of  livestock.    At  the  close  of  the  last 
fiscal  year  there  were  75  public  stockyards,  approximately  1,200  market 
agencies,  more  than  4,000  dealers  and  approximately  S50  packers  subject 
to  the  law.    Obviously  the  administration  of  the  packers  and  S.fockyards 
A.ct  has  been  beneficial  to  the  growers  of  cattle  and  the  producers  of 
meat  and  dairy  products,  as  well  as  to  the  public." 


Section  4 
FiABKET  qUCTATIOI'S 

Farm  Products       Feb.  25:    New  York  Baldwin  apples  $3-50  to  $4  per  barrel  in 


eastern  cities;  $5,25  f,o.b.  Rochester.    New  York  sacked  Round  #iite-- 
potatoes  $4  to  $4.45  per  100  pounds  in  eastern  terminal  markets;  $-3«85 
to  $3.90  f  .o.b*  Rochester.    New  York  Danish  type  cabbage  closed  at  a 
range  of  $50  to  $75  bulk  per  ton  in  the  E^st  and  $55  to  $60  f-o-b. 
Rochester.    Florida  pointed  type  $2«50  to  $3-25  per  1  l/2  bushel  hamper. 
New  York  and  midwestem  yellow  varieties  of  onions  mostly  $2.50  to 
$2-75  sacked  per  100  pounds  in  constiming  centers;  $2.10  to  $2-40  f-o.b. 

Chicago  hog  prices  closed  at  $15.10  for  the  top;  bulk  $11^40  to 
$12.75.    Beef  steers  choice  $10-85  to  $11-65;  good  $9.75  to  $11-25; 
medi-um  $8.85  to  $10.25,  common  $7.75  to  $9;  heifers,  good  and  choice, 
$6.85  to  $10o75;  cows,  good  and  choice,  $6.50  to  $8.25;  canner  and  cutter 
$3*50  to  $4.50;  yealers,  mediun  to  choice,  $10  to  $14;  heavy  calves,  ' 
medium  tp  choice  $5  to  $3;  stocker  and  feeder  steers,  common  to  choice 
$6,50  to  $9,25;  fat  lam.bs  medium  to  choice  $12.50  to  $14;  yearling 
wethers,  medium  to  choice,  $9.25  to  $12;  fab  ewes,  common  to  choice 
$5.50  to  $9;  feeding  lambs  medium  to  choice  $12^25  to  $14.25, 

Closing  prices  on  92  score  butter:     New  York  45^;  Chicago 
43  1/2^;  Philadelphia  46^;  Boston  45  1/2^^. 

G-rain  prices  quoted  February  25:    No*l  dark  northern  Minneapolis 
$1.61  to  $1.75.    No. 2  red  winter  St.  Louis  $1.80.    No. 2  hard  winter 
Chicago  $1.76;  St  .Louis  $1.75.    N0o3  mixed  com  Minneapolis  63  to  65^; 
No, 4  mixed  corn  Chicago  62  l/2  to  65  l/2p.    No. 3  yellow  corn  Minneapolis 
67  to  71^;  St.  Louis  73f5;  No. 3  white  com  St.  Louis  72$^.  No. 3  white  oats 
Chicago  40  3/4^;  Minneapolis  37^;  St.  Louis  42  l/4j^. 

Middling  spot  cotton  in  10  designated  SDOt  markets  declined  29 
points,  closing  at  18.88^  per  lb.    New  York  March  future  contracts  de- 
clined 27  points,  closing  at  19.58ji.     (Prepared  by  3u.  of  Agr»  Econ.) 


Industrials  and 
Railroads 


Average  closing  price      Feb.  25, 
20  Industrials  '156.54 
20  R.R.  stocks  109.23 


Feb.  24, 

158.55 
109.91 


Feb.  25,  1925 
122.15 
100.30 


(Wall  St.  Jour.,  Feb.  25.) 


DAILY  DIGEST 


PreBared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenUng  all  shades  of  opui.on  as 
S*ed  in  the  press  on  matters  affecting  agricult«e.  particularly  in  its  economic  aspects.  Respon^JbiUty.  appro^I 
^^pp^^vai  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  Intent  is  to  reflect  aoeurateJy  the 
new8  of  importance.  
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THE  TAX  BILL  president  Coolidge  yesterday  signed  the  new  revenue  bill» 

making  effective  the  most  far-reaching  tax  reduction  since  the  war. 
The  reductions  under  the  new  law  approximate  $387,811,000,  and  the 
estimated  revenue  yield  is  $2,300,000,000/   The  total  reductions  made  "by  tax  laws" 
of  1924  and  1925  combined  amount  to  ^700,000,000,  or  a  saving  to  the  taxpayers  of 
about  $2,000,000  a  day.     In  detailing  these  facts  President  Coolidge  warned  Congress 
that  it  must  follow  a  policy  of  rigid  economy  to  avert  a  possible  $100,000,000  defi- 
cit in  1927.    He  also  indicated  that  the  present  relief  to  the  taxpayers  had  gone  so 
far  as  to  preclude  another  reduction  for  some  years,  and  that  certainly  none  covtld 
be  made  in  1928.  (Press,  Peb.  .27.) 


BUTTER  TAHIPP  Considering  for  two  years  whether  the  duty  on  butter  should  be 

EPPOHT  increased,  the  Tariff  Commission  submitted  a  report  yesterday  to 

President  Coolidge.    Its  recommendation  was  not  disclosed.    The  present 
rate  is  8  cents  a  pound.    Under  the  law,  the  President  can  increase  or 
decrease  this  levy  50  per  cent.    An  increase  has  been  requested  by  American  dairy- 
men, who,  when  the  Tariff  Commission  began  its  investigation,  protested  particularly 
against  importations  from  Denmark.    Later,  competition  from  Canada  became. more  se- 
vere, and  this  factor  caused  the  commission  to  reopen  its  inquiry  after  it  had  begun 
preparing  a  report  some  time  ago.  (Press,  Peb.  27.) 


FORESTHY  LEOIS-  The  House  agricultural  committee  yesterday  approved  the 

LATIOIT  McNary — Woodruff  bill  to  authorize  the  Oovemment  to  acquire  addition- 
al forests*     (press,  Feb.  27.) 


COTTON  EXCHAl^CE  The  Uew  York  Times  to-day  states  that  the  Federal  Cotton  Ex- 

CLOSES  change,  one  of  a  nijmber  of  organizations  that  have  been  fomed  in 

New  York  to  solicit  ten-bale  t'T^ding  in  cotton  futures,  has  closed  its 
doors.     Its  closing  followed  declines  in  the  cotton  market  and  in- 
quiries by  the  Post  Office  Department  as  to  the  methods  of  conducting  business,  ' 
The  report  states  that  the  disappearance  of  the  Federal  Cotton  Exchange  leaves 
l\few  York  with  only  one  organization  known  to  solicit  odd-lot  cotton  trading.  The 
Southern  Cotton  Exchange,  another  such  organization,  closed  last  February  after  in- 
vestigation by  the  Post  Office  Department, 


EXPORT  TRADE  The  economic  rehabilitation  of  Europe  involves  matters  of  im- 

CRISIS  portance  to  American  commerce,  especially  since  the  foreign  competi- 

tors of  the  United  States  have  launched  a  militant  drive  to  gain  as- 
cendency in  the  world  markets,  according  to  Dr. Julius  Klein,  Director 
of  Foreign  and  Domestic  Coiiimerce  of  the  Department  of  Commerce,     Testifying  before 
the  House  committee  on  appropriations,  Doctor  Klein  said  that  the  export  trade  of 
this  co-untry  faces  a  serious  crisis  which  requires  the  continuance  of  an  aggressive 
policy  in  foreign  markets.     (Press,  Feb,  27.) 
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Section  2 

Agricultural         A  Study  of  the  development  of  short  courses  in  a^^riculture  in  the 
land  grant  colleges  at  this  time  presents  peculiar  difficulties.  The 
work  of  rehahilitation  carried  on  "by  the  Federal  Board  for  Yocational 
Education  and  later  "by  the  Veterans^  Bureau  has  affected  the  nuuher^ 
character  and  attendance  in  these  courses*    There  may,  out  of  this  eixperi- 
ence  in  the  rehabilitation  of  those  World  "War  veterans,  he  developed  in 
the  several  States  a  program  for  rehahilitation  of  men  and  women  injured 
in  industry,  in  the  opinion  of  John  Phelan,  Director  of  Sliort  Courses  in 
Massachusetts  Agricultural  College  and  printed  in  a  recent  pamphlet  of 
the  department  of  the  Interior*    "Short  courses  have  heen  affected  hy 
the  World  War  conditions  in  other  ways,  hoth  favorably  and  unfavorably," 
says  Mr%  Phelan*     "Some  students  who  served  a  year  or  two  in  the  military 
or  naval  forces  of  the  United  States  may  have  felt  that  they  were  too 
old  to  undertake  a  four-year  college  course  of  study  and  decided  instead 
upon  one  of  the  shorter  courses*    On  the  other  hand,  general  industrial 
conditions  that  have  prevailed  since  the  war  have  tended  to  reduce  attend- 
ance «    Whereas  the  price  of  farm  products  has  returned  to  pre-war  level, 
the  wage  paid  urban  labor  is  high.    The  result  has  been  that  many  who 
would  have  entered  agricultural  schools  and  colleges  for  short  or  long 
I  courses  have  gone  into  industry,    it  is  impossible  to  measure  fully  the 

effects  of  these  conditions  on  short-course  work.    'Iherefore,  the  history 
of  the  past  five  years  can  not  be  taken  as  an  indication  either  of  the 
demand,  the  service  or  the  policy  of  administration  of  these  courses. 

British  Agri-       An  editorial  in  The  Field  (London)  for  Febmary  11  says:  "Farmers 
cultural    were  glad  to  see  last  week  a  definite  statement  of  the  G-overnment ^  s  ideas 
Policy       and  intentions  concerning  the  industry.    There  is  much  disappointment  in 
some  quarters  that  no  special  assistance  is  to  be  given  to  the  arable 
fanner,  but  the  G-ovemment's  program  is  generally  welcomed  as  clearing 
away  the  cloud  of  uncertainty  which  i:as  hung  over  the  industry  during  the 
years  since  the  war.    Landowners,  farmers,  and  laborers  now  know  wh«re 
they  stand.    There  is  to  be  no  further  question  of  assisting  arable  farm- 
ing on  national  grounds,  and  the  farmer  is  now  bidden  to  throw  his  whole 
heart  and  energy  into  the  production  of  meat  and  milk  to  meet  the  market ^s 
demands,  even  if  this  course  involves  laying  domi  more  land  to  grass.... 
Agriculture  is  to  be  left  to  adapt  itself  to  the  economic  situation,  but 
the  Government  proposes  to  help  the  devel6pment  of  the  industry  in  certain 
directions.     In  the  forefront  of  the  Government's  proposals  has  been 
placed  the  pressing  matter  of  credit.    It  is  hoped  that  by  bringing  the 
general  credit  machinery  more  into  line  with  the  needs  of  the  industry, 
it  will  be  possible  to  provide  farmers  with  loans  for  effecting  permanent 
improvements  on  their  holdings,  to  develop  occupying  ownership — to  which 
the  Government  attaches  great  importance— -and  to  supply  working  capital 
where  there  is  a  serious  shortage.    There  can  be  no  disputing  that  the 
ind-Qstry  is  suffering  from  lack  of  capital  at  the  present  time,  but  the 
remedy  will  have  to  be  applied  with  great  caution.    Credit  can  be  given 
freely,  and  a  loan  upon  which  charges  have  to  be  paid  has  sometimes  proved 
more  of  a  millstone  round  a  farmer ^s  neck  than  a  life  preserver.    The  Gov- 
ernment believes  that  the  production  of  food  and  the  employment  of  labor 
can  be  increased  by  the  development  of  Smallholdings.    Opportuait ies  are 
to  be  given  through  the  county  councils  for  the  extension  of  facilities, 
and  the  agricultural  laborer  is  to  be  specially  assisted  to  acquire  as  his 
own  property  a  cottage  and  a  small  piece  of  land  which  he  and  his  family 
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can  cultivate  as  an  addition  to  his  wages.    There  seems  no  good  reason  why 
a  sirall  hoi  dings  scheme  should  not  he  successfully  started  at  the  present 
time.    The  post-^war  schemes  for  the  settlement  of  ex-service  men  have,  as 
was  expected,  resulted  in  heavy  financial  losses,  hut  the  pre-war  sraall-^ 
holders  seem  to  be  firmly  established  on  an  economic  basis.    The  Govern- 
ment purposes  to  continue  an  active  policy  of  afforestation,  and  it  pro- 
poses to  develop  forest  workers'  holdings  at  the  rate  of  five  holdings 
per  1,000  acres  of  aiforestable  land.     It  is  anticipated  that  these  hold- 
ings, the  occupiers  of  which  are  guaranteed  150  days'  work  per  annum  on 
the  State  forest,  will  make  a  useful  permanent  addition  to  the  rural  pop- 
ulation, especially  in  some  of  the  poorer  grazing  districts. -The  Gov- 
ernment proposes  to  continue  and  develop  the  comprehensive  scheme  of 
agricultural  education  and  research";  proper  housing  accommodation  is  rec- 
ognized as  essential  to  the  welfare  of  agriculture,  and  steps  are  being 
taken  to  facilitate  the  reconditioning  of  exist ing- cottages  as  well  as 
to  provide  for  the  erection  of  new  houses;  more  money  is  to  be  available 
from  the  Road  Fund  for  the  improvement  of  our  classified  rural  roads,  and 
this  will  help  to  lighten  the  burden  of  local  rates;  the  farmer  will  also 
benefit  in  this  respect  from  the  decision  of  Parliament  that  fam-build- 
ings  shall  have  the  same  relief  from  local  rates  as  agricultural  land;  the 
Government  intends  to  pursue  the  policy  of  eradicating  foot  and  mouth 
disease  in  spite  of  the  heavy  cost  in  recent  years,  in  the  belief  that, 
this  is  the  most  economical  course,  until  such  time  as  scientists  have 
discovered  the  basis  of  a  less  destructive  and  expensive  policy;  finally 
the  Government  promises  to  continue  to  foster  the  development  of  the 
sugar  beet  industry. — " 

Farm  Implement     An  editorial  in  The  Country  Gentleman  for  March  says:        year  ago 
Industry    the  fa m~ implement  manufacturers  were  merely  hopeful;  to-day  they  are 

optimistic.    A  forty  per  cent  increase  in  business  last  year  over  the  year 
preceding,  largely  in  new^-.model  machines,,  has  opened  their  eyes  to  th^ 
new  requirem.ents  of  agriculture  and  the  needs  of  the  future.    High  wages, 
a  shortage  of  f am  help,  and  relatively  low  prices  for  farm  produce  are 
compelling-  farmers  to  seek  better  tool  equipment  and  better  methods  of  per.> 
forming  their  work.    The  changes  in  the  harvesting  of  small  grains  indi- 
cate the  trend  of  the  times.     Several  years  ago  farmers  began  to  discard 
the  big  itinerant  thresher;  now  they  are  discarding  selfVbinders  and  re- 
placing them  with  sicall  CGmbiries,  which  cut  expensive  handlings,  excessive 
labor  costs  and  losses  through  shattering.    Even  in  the  humid  regions 
where  such  machines  were  thought  impossible  of  successful  operation,  farm-r^ 
ers  are  buying  them  in  quantities.    In  1S23  the  total  sale  of  combines 
was  4iv^500^  this  year,  according  to  advance  estimates  of  production,  sales 
will  reach  12,000.    The  same  need  for  cutting  costs  of  production  is  re- 
sponsible for  the  recent  phenomenal  sale  of  tractors,  for  the  growing 
demand  for  two,  four  and  six  row  planters  and  cultivators,  and  for  the 
elimination  of  the  runt  horse.    The  agriculture  that  is  growing  up  out  of 
the  wreck  of  1920  and  1921  must  have  better  tools  and  cheap,  efficient 
power.     ^Finally,  in  sheer  desperation  a  few  manufactiirers  began  to  offer 
improved  implements..  They  were  snapped  up  at  once  and  then  the  truth 
dawned.    The  buyers'  strike  was  not  a  strike  at  all;  it  ?/as  m^erely  an  ex- 
pression of  dissatisfaction  with  the  standardized  antiqua/ted  implements. 
Since  then  progress  has  been  rapid  in  the  implement  industry.     In  the 
cotton  fields  of  Texas  hew  machinery  and  improved  methods  have  cut  costs 
of  production  to  seven  dollars  an  acre.    Costs  of  growing  and  delivering 
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wheat  to  market  have  beett  materially  reduced,  and  progress  has  been  made  in 
cheapening  the  growing  and  harvesting  of  the  com  crop.    Bat  there  is  still 
a  long  road  to  travel  before  agriculture  will  "be  completely  modernized.  It 
is  still  filled  with  antiquated  methods  that  ha\^e  been  handed  down  from 
the  Stone  Age — ^methods  and  customs  so  sanctified  by  usage  that  they  are 
generally  accepted  without  Question.    But  here  and  there  experimenters  are 
beginning  to  put  them  to  the  test-- such  men  as  Arthur  J.  Mason,  of  Illinoi;; 
and  Tom  I).  Campbell,  of  Montana,  who  start  with  the  assumption  that  every- 
thing is  capable  of  improvement ....  .We  may  yet  see  a  new  and  efficient  agri> 
culture  built  upon  the  overturned  foundations "of  outworn  methods,^ 

Farms  in  The    Washington  Post  of  February  26  reports t  I'lhere  are  still  some 

i  District    farms  in  the  District  of  Columbia,  81  of  them,  to  be  specific.    This  is 
I  revealed  in  a  survey  just  completed  by  the  Department  of  Commerce.  In 

1920  the  number  cf  farms  here  was  100 ♦    The  farm  population  in  the  Dis*- 
^m.  trict  is  given  as  682,  as  compared  with  894  six  years  ago.  Thirty-six 

■H  of  the  farms  have  radios.    The  chicken  population  on  the  81  farms  totals 

16,492,  an  increase  of  more  than  5,000  over  1920*" 

f  Fran co-Ameri can    Detailed  official  figures  for  the  year  1925  of  France »s  export  and 
Trade         import  trade,  as  received  by  the  Bankers  Trust  Company  of  New  York  from 

its  French  information  service,  show  that  the  United  States  led  all  other 
countries  in  the  value  of  its  imports  into  France.     The  official  figures 
show  that  goods  valued  at  6,382,900*000  francs  came  from  the  United  States, 
an  increase  of  631,993,000  francs  over  the  value  of  imports  of  the  preced- 
ing year.    Great  Britain  retains  the  second  place  she  occupied  in  the  pre- 
ceding year  with  5,893,338,000  francs  as  against  4,876,398,000  francs  in 
1924,  while  Belgium  and  Luxemburg  come  third  with  3,082,349,000  francs  and 
Germany  fourth  with  2,372,593,000  francs  against  2,663,444,000  francs  and 
2,017.183,000  francs  respectively.    On  the  side  of  exports  from  France, 
Great  Britain  heads  the  list  with  8,957,374,000  francs,  followed  "by 
Belgium  and  Luxemburg  with  7,596,479,000  francs  and  Germany  third  with 
3,754,152,000  francs.    The  United  States  comes  fourth.    The  figure  for  the 
United  States  is  3,058,132,000  francs,  showing  a  decrease  of  83,868,000 
francs. 

Milk  Production    An  editorial  in  The  Florida  Times-Union  for  February  24  says: 
in  Florida    "Practically  all  the  people  in  Florida  have  "been,  and  are,  so  busy  with 
a  great  niimber  of  things  that  require  attention  that  they  are  quite  over- 
looking or  neglecting,  a  very  great  source  of  wealth  that  is  in  this 
State — that  has  in  it  enormous  money  value  as  well  as  health  and  strength. 
It  is  milk  production.    Craddock  Goins,  now  resident  in  Wisconsin,  but  a 
native  of  the  South,  writing  in  the  February  number  of  the  Farm  and  Live 
Stock  Record,  published  in  Jacksonville,  tells  very  interestingly  and 
practically  ^How  Florida  Can  Turn  Waste  into  Wealths  ^    He  begins  "by  saying: 
'Florida^s  greatest  horsepower  mu^t  come  from  cowpower; '  that  in  this 
State  fis  a  wonderful  opportunity  to  turn  waste  into  wealth.''    Mr. Goins 
is  not  writing  figuratively.    Ke  knows  what  he  is  talking  about.    He  is 
in  the  greatest  and  most  successful  dairying  State  in  the  Union,  where 
cows  are  making  fortunes,  supplying  even  Florida  with  great  quantities  of 
milk,  and  other  dairy  products,  shipped  into  a  State  with  natural  dairying 
advantages  second  to  no  other  in  the  country.    Mr.  Goins  says:    »The  in-- 
dustry  "best  suited  to  Florida's  climate  end.  general  conditions  happens  to 
be  an  industry  offering  more  toward  the  prosperity  and  general  welfare  of 
the  State  than  any  other — ^the  industry  of  dairying  activities.'     Quite  a 
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n"umber  of  people  in  ^'lorida  sincerely  believe  what  Mr.  Goins  says,  as 
above  qnoted..    They  are  men  and  women  who  are  proving  the  truth  of  what 
the  writer  says.    They  are  engaged  in  dairying,    3ut  their  niTmoer  is  not 
nearly  so  large  as  it  ought  to  "be.,,....'< 

Pulp  and  Paper     A  New  York  dispatch  to  the  press  of  FeDruary  26  states  that  the 
Research    American  Paper  and  Pulp  Association,  in  annual  convention,  February  25 
adopted  a  resolution  authorizing  plans  for  carrying  out  technical  re- 
search on  engineering  and  forestry  questions  of  interest  to  the  entire 
industry.    Another  resolution  authorized  the  establishment  of  a  techni- 
cal conmittee  to  study  plans  for  the  elimination  of  waste,  stream  pollu- 
tion and  to  cooperate  with  Federal  and  State  organizations  for  the  elim- 
ination of  paper  mill  waste.    A  third  resolution  protested  against  the 
inclusion  of  resin  in  the  Haugen  marketing  bill  now  before  Congress,  in 
which  resin  is  considered  a  farm  product.    The  paper  men  assert  that  it 
is  used -in  the  finishing  process  of  finer  grades  of  paper  and  therefore 
ghould  not  be  considered  in  the  same  class  as  milk,  vegetables  and  other 
farm  products* 

Section  3 
mHKET  QUOTATIONS 

Farm  Products       Feb.  25;    New  York  sacked  Hound  TJhite  potatoes  $4  to  $4.35  per 

100  pounds  in  eastern  market s;  mostly  $3*85  f  .o.b.  Rochester.  Northern 
stock  $3.60  to  $3.75  carlot  sales  in  Chicago:  $3.45  to  $3.65  f ,o.b. 
Delaware  and  Maryland  yellow  sweet  potatoes  5$^  to  10^  lower  in  Philadel- 
phia and  Baltimore  at  $2.25  to  $2.40  per  bushel  hamper.    New  York  Danish 
type  cabbage  irregular  at  $50  to  $65  bulk  per  ton  in  eastern  cities; 
$55  to  $60  f  .o.b.  Bochester.    New  York  Baldwin  apples  ranged  slightly 
lower  at  $3.50  to  $4.25  per  barrel  in  city  markets;  $3.25  f.o.b^  Rochester. 

Chicago  hog  prices  closed  at  $13.75  for  the  top,  bulk  $11.50  to 
$13,.    Beef  steers  choice  $10.85  to  $11.65;  heifers,  good  and  choice  $7 
to  $10.75;  cows,  good  and  choice,,  $6.50  to  $3.25;  canner  and  cutter  $3,50 
to  $4.65;  vealers,  medium  to  choice  $10  to  $14;  heavy  calves,  medium  to 
choice  $6  to  $8;  stocker  and  feeder  steers,  comiiton  to  choice  $6.50  to 
$9.25;  fat  lambs  medium  to  choice  $12.50  to  $14.40;  yearling  wethers, 
medium  to  choice,  $9.25  to  $12f  fat  ewes,  common  to  choice,  $5.50  to  $9; 
feeding  lambs,  medium  to  choice,  $12.25  to  $14.25. 

Grain  prices  quoted  February  26;.    No.l  dark  northern  Minneapolis 
$1.59  to  $1.73.  No. 2  red  winter  St..Louis  $1.76  1/2;  Kansas  City  $1.70  l/2. 
No. 2  hard  winter  Chicago  $1.71;  St. Louis  $1«69;  Kansas- City  $1.63  l/2. 
No. 3  mixed  com  Minneapolis  63  1/2  to  65  l/2^^;  St. Louis  67  l/2  to  69^; 
Kansas  City  68  3/4^;  No,4  mixed  com  Chicago  66^.    No. 3  yellow  com 
Minneapolis  67  l/2  to  71  l/2ji;  Kansas  City  69  l/2^.  No. 3  white  com 
St.  Louis  71/;  Kansas  City  69  I/4/5.  No. 3  white  oats  Chicago  40  3/4j^; 
Minneapolis  37^;  St.  Louis  41  3/4^;  Kansas  City  41^, 

Closing  prices  on  92  score  butter:     New  York  45^;  Chicago  43  I/2/; 
Philadelphia  45^  1/2^;  Boston  45  1/2^. 

Middling  spot  cotton  in  10  designated  spot  ma.rkets  declined  22 
points,  closing  at  18.57/  per  lb.    New  York  Iv^rch  future  contracts  de- 
clined 17  points,  closing  at  19.41/.   (PreT)ared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  -price  Feb.  26,  Feb.  25,  Feb,  26,  1925 

Railroads                   20  Industrials                 154.53  15S.54  122.86 

20  R.R.  stocks                  107,63  109.23  100.86 
(Wall  St.  Jour.,  Feb.  27.) 
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AGRICLTjTUKE  The  Senate  Pel^ruary  2?  passed  the  ann-aal  Pspartmenfc  of 

SUPPLY  BILL  Agriculture  appropriation  'bill,  car?.'yj.ng  $129,370,468.  The  meas^ire 
now  goes  to  conference.  All  tLie  amendmem: s  made  by  the  ^Senate  corcr- 
mittee  to  the  House  draft  -ere  approved.     The  most  Inrportant  v7ai?j 

that  increasing  "by  $1,900,000  the  House  total  of  $4,100,000  for  the  eradication  of 

tuberculosis  among  cattle,  (press,  Feb.  28,) 


FAHM  LECtLSLATIOIT         An  editorial  in  'Ihe  lYaghingtcn  Post  to-'-day  says:  "Hepresenta- 
tive!3  of  -^e-^ex'al  faxir.  oigani^at ionts  from  the  Middle  ¥est,  especially 
the  Corn  Belt  States ^  will  meet  in  Washington  this  Y7eek,  to  discuss 
farm  legislation  in  the  present  session  cf  Congress.    From  all  reports,  these 
delegates  will  appear  on  the  scene  determined  to  force  relief  legislation  of  some 
sort.    At  the  outset  it  should  he  home  in  mind  that  this  is  not  a  sectional  but  a 
national  problem;  not  a  political  but  an  economic  problem*    ru.rthermcTe,  it  should 
be  borne  in  mind  that  the  gieat  buPc  of  legislation  by  Congress  never  has  been  or 
can  he  purely  local  or  sectional;  it  is  national,  applying  the  saG-^,  p*i"lncixjl' s  to 
all  sections  alike. /[his  is  no  ti:ne  to  recall  old,  false  and  uneconom-lc  theories. 
There  are  some  things  Congress  can  not  do;  end  one  of  them  is  to  r:;peai  the  laws  of 
nature  and  economics,    Ei-^erierce  has  deru.mst rated  that  every  violation  of  one  of 
these  laws  brings  trouble  and  retribution,'  and  results  in  conditions  far  worse  than 
those  sought  to  be  cured.    Every  proposed  remedy  for  the  existing  slti;aticn  in  the 
Middle  vilest  muist  be  submitted  to  the  test  of  experience  and  reason.'' 


"HM  DAr»  PROPOSED     An  Associated  Press  dispatch  from  Providence,,,  Rd,.  to-day 

says:  "Poultry  producers  snd  allied  indu£>tries  thrciv;;T:?.oat  the  United 
States  are  asked,  in  a  proclariBtion  issued  by  the  l.acional  Foultiy 
Council,  to  ^UQite  in  a  national  prograjn  to  pay  hojuxgc  to  the  American  hen*  ^  Ihs 
day  will  be  observed  in  the  various  States  as  State  ccmr'itteea         f?".t.    The  prcgrara 
will  stress  the  egg*s  ^great  distinction,  peculiar  mxrit  and  usefulness  in  the  dist 
of  our  people.*    The  value  of  the  American  herJs  product  is  estinja'ced.  to  be  C'p.prcxi- 
mately  a  bxllion  and  a  quarter  dollars  yearly," 


I 


PUBLIC  BUILDINGS         The  Washington  Post  February  28  says:  ''President  Coolidge"fs 
TO  PROCEED       expressed  fears  that  the  new  tax  law  mey  result  in  a  $100,000,000 

deficit  at  the  end  cf  tbe  next  fiscal  year  are  not  intended  to  inter^^ 
fere  with  the  $165,000,000  public  buildings  bill  carrying  $50vOOO,000 

for  the  District,  Senator  Smoot ,  of  Utah,  said  Eebruary  2?  Th3  local  building 

situation,  already  reported  as  acrt-e  by  the  public  buildings  commission,  headed  by 
Senator  Smoot,  has  suffered  another  breach  with  a  demand  on  the  Department  of  Agri- 
culture that  it  vacate  the  Bieber  Building  on  B  street  southwest,  between  Thirteenth 
and  Fourteenth  " 
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British                 An  editorial  in  Coiontry  Life  (London)  for  Febr-oary  13  sa^s:  ^^The 
Farm  Finance    proposals  of  the  Government  regarding  agricultural  credit  have  now 
"been  made  public.    They  deal  maAnly, — -as  was  hound  to  he  the  cas-e — with 
the  provision  of  additional  facilities  for  (1)  Tenants  whose  farms  are 
for  sale,  and  who  are,  consequently,  forced  either  to  huy  or  to  quit* 
(3)  Small-holders  and  laborers  who  wish  to  huy  or  hire  land,  or  more  land, 
(3)  Cultivators  who  wish  to  obtain  cash  advances  to  finance  their  growing 
crops  or  stock  and  have  no  other  security  to  offer.    Measures  allowing  far 
long-term  credit  to  deal  with  the  first  two  of  these  points  are,  in  our 
view,  of  exceptional  importance,  since  they  provide  an  answer  to  the  only 
two  justifiable  charges  that  have  been  brought  against  the  present  system 
of  land  tenure.    Great  Britain  is  almost  alone  among  the  nations  in  halt- 
ing no  standard  machinery  of  long-term  agricultural  credit.    Farmers,  in 
the  past,  have  been  greatly  handicapped  by  being  obliged  to  obtain  mortg- 
ages on  their  fams  from  solicitors,  banks  and  others  under  conditions  of 
uncertainty  as  to  period.     Trie  Government  now  proposes  to  apply  the  princi- 
ple of  the  mortgage  credit  institutions  in  Germany,  or  of  the  Federal  land 
banks  in  America,  and  to  establish  a  central  land  bank.     Its  advantages 
appear  to  be  considerable.     It  would  establish  a  uniform  standard  system 
of  mortgage,  and  would  create  a  standard  agricultural  investment. — The 
third  point — of  advances  against  growing  crops-— impl ies ,  of  course,  the 
provision  of  short-term  credit,  and  here  the  Government's  proposals  will, 
doubtless,  give  rise  to  the  us-aal  divergence  of  views.    There  are  farmers 
of  experience  who  say  that  they  would  have  done  better  with  less  money, 
since  they  would  then  have  been  unable  to  hold  their  produce  for  rises  in 
price  which  all  often  never  occurred  There  are  others,  of  equal  ex- 
perience, who  talk  of  immature  cattle  rushed  to  the  butcher,  of  com 
thrown  on  the  market  immediately  after  harvest,  of  wool  offered  at  a  time 
of  glut,  of  hay  and  straw  sold  off,  with  consequent  under-stocking — all 
because  of  temporary  shortage  of  cash.    Then  there  are  the  bankers,  who 
affirm  that  no  honest  farmer  of  sound  reputation  is  ever  refused  reasona- 
ble assistance  Again,  there  are  economists  who  say  that  while  credit 

is  legitimate  for  financing  production,  it  is  illegitimate  for  financing 
farmers  during  a  period  of  falling  prices ...  .These  fears  are  all  based 
on  true  observation  and  experience,  but  they  relate  to  the  misuse,  and  not 
to  the  use,  of  credit  facilities.    The  bankers'  contention  that  sufficient 
facilities  already  exist  is,  at  first  sight,  much  more  convincing,  and 
certainly  the  joint-stock  banks  have  stood  by  agriculture  during  the  last 
four  years,  and  have  treated  the  farmer  with  as  much  consideration  and 
elasticity  as  their  restrictions  permitted.    But — and  here  is  the  diffi- 
culty— very  few  farmers  go  to  the  bank  at  all.    They  go,  instead,  to  the 
corn  m.erchantf—occasionally  the  cattle  dealer— and  buy  on  credit.    By  this 
'  method  they  get  just  the  amount  required  to  carry  them  on.    Since  the  rate 
charged  for  the  accommodation  is  usually  concealed  in  the  price  of  the 
goods  bought,  or  in  the  price  given  for  subsequent  purchases  f3?om  the 
borrower,  there  is  no  obvious  expense  attached  to  this  method  of  borrowing. 
Moreover,  it  is  private.     If  we  may  hazard  a  guess,  we  should  say  that  at 
least  one  quarter  of  the  country's  crops  and  livestock  is  financed  for 
part  of  the  year  in  this  way.    If  our  guess  is  correct,  this  involves  an 
immense  sum  of  money,  and  it  is,  we  think,  obvious  that  some  such  steps 
as  the  Ministry  of  Agriculture  propose  should  be  taken  to  encourage  this 
business  to  be  taken  to  the  banks  " 
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Cattle  Duty  An  editcri&l  in  The  Nor'T^est  Farmer  (T7innipeg)  for  February  20  say?, 

and  Canada    "There  is  little  or  no  prospect  of  the  United  States  lowering  or  removing 
the  duty  on  cattle.    HoT^-^eizer  much  the  Middle  7r^:St  feeder  desires  our 

t cattle,  he  is  in  no  position  to  "bring  pressure  i?orth  mentioning  on  the 
poTjers  that  siakre  up  American  tariff  schedules,  while  those  favoring  retain?- 
ing  the  duty,  the  cattle  "oroducers  of  the  Far  West,  are  well  organized  and 
have  means  of  making  their  influence  felt  in  ri^t  quarters.    Pos  si oly 
some  day  the  United  States  Government  m.ay  change  its  mind  about  the  d\ity 
on  cattle,  but  for  the  present  there  is  no  prospect  of  anything  being  done. 
Canadians,  therefore,  may  as  Tr;ell  make  what  they  can  of  the  situation, 
just  as  they  have  done  for  the  past  few  years.    Producing  more  of  the 
right  kind  of  cattle  for  the  Overseas  trade  is  about  the  only  way  to  meet 
the  situation," 
vurn  and  Hogs       An  editorial  in  The  Wall  Street  Journal  for  February  27  says:  "'Ciiiy 
should  a  farmer  sell  his  corn  at  55  cents  a  bushel  when  he  can  get  $1.4C 
by  feeding  it  to  hogs?    This  is  a  question  asked  in  a  letter  by  the 
Savings  Bank  of  Kewanee ,  Illinois.    The  question  is  pertinent >  Possibly 
the  farmer  could  not  get  an  average  of  $1.40  by  feeding  his  com  to  hogs, 
but  he  surely  can  double  the  present  price.    According  to  official  sta- 
tistics, corn  a  year  ago  had  a  unit  purchasing  power  of  117^  of  the  pre- 
war level,  and  hogs  71^.    Now  the  index  is  69  for  corn  and  91  for  hogs. 
This  great  spread  between  corn  and  corn-fed  pork,  which  is  most  intelli-* 
gently  discussed  in  the  printed  letter  of  the  bank  referred  to,  should 
command  the  serious  attention  of  all  farmers.    None  of  them  can  disagree 
with  the  conclusions,  but  some  of  them,  answering  the  question  why,  might 
point  out  that  they  were  in  the  same  position  as  the  old-timer  who  said 
that  once  he  could  have  bought  the  present  site  of  Chicago  for  a  pair  of 
boots.    The  bank  recognizes  this  fact,  and  points  out  that  there  are  not 
enough  hogs  to  consume  the  corn.    This  is  a  result  of  a  per^xalJierity  of- 
farm  psychology.    Farmers  base  their  plans  for  production  in  any  year  on 
the  recollection  of  what  they  received  in  the  previous  year.    This  ac- 
counts for  the  fact  that  hog  production  moves  gradually  up  and  down  in 
cycles  of  from  four  to  five  years.    We  are  now  near  the  bottom^  of  the 
downward  production  cycle.    On  January  1,  1926,  there  were  4,500,000  less 
hogs  than  in  1S25,    15,000,000  less  than  in  1924  and  17,000.000  less  than 
in  1923.... The  bank  advises  raising  more  pigs.     'Keep  the  com  on  the  farm, 
if  necessary,  until  next  suiLirer  and  autumn,  and  raise  more  pigs.^  This 
is  plain  horse  sense.    Com  is  not  and  never  will  be  an  export  commodity. 
In  one  year  Iowa  alone  can  fill  the  export  demand  for  the  next  quarter 
century.     Com  should  be  consumed  where  it  is  raised.    Whether  or  not  the 
hog  cycle  will  turn  now  or  a  year  later  is  a  debatable  quest ion^  Many 
believe  thct  the  underproduction  can  not  be  made  up  for  another  year. 
But  it  is  certain  corn  fed  now  to  hogs  should  return  lOOfo  profit «     We  also 
know  that  the  early  autumn  prices  average  better  th.an  those  later  in  the 
sea^5on.    The  advice  of  the  bank  to  raise  more  pigs  should  be  followed  by 
the  Com  Belt  farmers;  it  would  be  well  for  them  also  to  hurry  their 
development,  in  order  to  secure  the  largest  possible  price  for  their  com, 
converted  into  com-fed  pork." 

5'lour  Milling       An  editorial  in  The  Northwestern  Miller  for  February  24  says: 
Statistics    "From  a  carefiolly  compiled  anal^/sis  of  available  census  data  covering 
flour  mill  activity  for  the  past  two  and  a  half  years,  Sydney  Anderson, 
president  of  the  Millers'  National  Federation,  reaches  the  conclusion  that 
cons"umptive  and  export  requirements  for  the  current  half  year  will  enable 
flour  mills  to  operate  at  but  about  forty-five  per  cent  of  their  capacity. 
Ke  cites  the  figures  to  emphasize  the  obvious  fact  that  basing  costs  on 
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full-time  -production  will  inevitably  lead  to  losses  'by  millers.    The  same 
dat^  employed  loy  Ivir.  Anderson  may  he  used  to  reach  another  conclusion  of 
equal  interest  to  the  industry.    Census  production  figures,  as  compiled 
and  published  monthly  for  the  past  two  and  a  half  years,  are  me.de  up)  from 
returns  by  mi 3,1  s  representing  about  eighty-five  per  cent  of  all  mills 
grinding  five  thousand  or  more  barrels  of  flour  per  year.     Tel'^.ing  into  ac-- 
count  others  of  this  slse  ?7hich  do  hot  reporb,  and  allowing  for  the  produc- 
tion of  the  large  number  of  Sisaller  mills?  the  census  monthly  totals  are 
believed  to  represent  approziim.ately  eighty -one  per  cent  of  the  whole  out- 
put.... If  the  crcp  yea^^  is  considered  in  connect  ion  with  this  ap-« 
parently  expanded  domestic  con^:vmption,  the  home  requirements  must  be 
raised  to  nearly  one  hundi'--^:!  and  twenty  millic:.  barrels «     Granting  a 
1^               further  sharp  loss  in  exports,  and  reckoning  tne  total  for  the  half  year 
I.                at  but  three  and  a  half  million  barrels,  it  is  indicated  that  the  total 
I                grind  for  the  crop  year  to  July  1  must  be  nearly  one  himdred  and  twenty- 
m               nine  million  barr^jl s— approsime.tely  the  same  as  the  two  previous  7/ears. 
P  ■             The  particular  interest  in  this  analysis  lies  in  its  suggest icji  that  the 
very  large  loss  in  i ore ign  trade  is  being  regula„r]y  ccmpsnsated  in  In-- 
crsaBcd  domestic  ccnsunpticn.     If  this  is  true,  and  the  com^jUtaticn  ap- 
pea.rs  eound  so  far  as  the  a,vailable  data  permit,  it  disputes  the  asstonp— 
tion  that  there  is  a  current  per  capita  decrease  in  the  domestic  consump-^ 
tion  of  flour.    The  increase  a-pparently  is  even  greater  than  the  grcTr^h 
in  population,  s^Iggesting  that  the  per  capita  factor  id,  at  least,  con- 
stant. ..o- 

Japan  ]?lou.r  A  Tokio  dispatch  to  the  press  of  February  27  states  that  the 

Duty  O'apanese  Cabinet  has  agreed  to  maintain  the  tariff  duties  provided  by 

the  G-ovenimxent  bill  no?7  before  the  Ho^j^e  with  the  exception  of  t^ue  duties 
on  wheat  and  wheat  flour,  on  which  it  is  understood  a  slight  increase 
probably  will  be  granted  as  no  opposition  compromise. 

Production  The  Federal  Reserve  Board ^s  index  of  production  in  selected  basic 

industries  was  about  one  per  cent  lower  in  Jan^jia/ry  tha?a  in  3Decem.be r«  ^Ihte 
output  of  iron  and  steel,  copx)er,  and  u;inc  increased,  while  activity  in 
the  woolen  and  petrole"!jm  industries  declined,  and  miill  conrjumption  of 
cotton,  the  cut  of  lumber,  ana  bitwdnous  coal  production  increased  less 
than  is  usual  at  this  season  of  the  year^    Automobile  product  ion,  not  in- 
cluded in  the  index,  was  slightly  smaller  than  in  December,  but  consider-- 
ably  larger  than  in  January,  1925.     Factory -.or^ployment  changed  but  little 
in  Janua.ry,  but  the  earnings  of  wcrlzers  decreased  considerably  owing  to 
■:he  closing  of  plants  in  most  industries  at  the  opening  of  the  year  for 
inventory-taking  and  repairs.    The  v/-.-lume  of  building  contracts  ^warded 
in  Janus.ry,  although  seasonably  less  th-.n  in  December,  exceeded  that  of 
any  previous  January  on  records     Contracts  awarded  were  piart icula rly 
large  in  the  Hew  York  and  Atlanta  disti^icts,   (Press  statem.ent,  Feb,  27.) 

Wool  Industry       An  editorial  in  The  Oregon  Faimer  for  Febraary  4  says;  ^'Organiza- 
tion,  cooperation  and  education  are  the  chief  needs  of  the  wool  indu^itry. 
So  declared  Frank  J.  Hagenbarth,  president  of  the  National  Woolgrowers^ 
Association,  in  his  tallc  at  the  Oregon  woolgrowers-  convention  in 
Pendleton*     T^iis  is  a  broad  basis  upon  which  any  industry  might  build 
safely  and  successfully.    President  Hagenbarth  is  beginning  to  grow  doubt- 
ful with  regard  to  what  others  can  do  to  help  the  sheep  industry.    He  be- 
lieves the  sheep  men  have  to  rely  m^ore  and  more  upon  themselves.    He  de- 
clares:   ^Greater  care  in  our  operations  and  greater  efficiency  in  handling 
our  business  is  where  we  may  malie  more  money.  ^    Fred       Falconer  of 
Pendleton,  president  of  the  Oregon  Woolgrowers'  Association,  still  "  - 
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"belie^-^ec  tha.t  the  sheep  and  wool  industry  have  their  tariff  protection  as 

one  of  the  ftmdamenta,!  reqmrement s  of  saccessj' 


Section  3 
IvlAEICET  qiJOTATICNS 

Farm  Products       For  the  week  ending  lQ''oi-uB.-£y  2?;-    Beceipts  of  cattle,  calves  and 

hogs  at  seven  large  mid--^-estem  noarkets  "?7ere  somewhat  lighter  than  a  week 
ago  while  sheep  rec-^ipts  increased*    To-day hog  narket  was  around  10 
to  JSf/  higher^  cautle  prices  were  weak  to  25i  lower  on  the  "better  class  of 
beef  steers,  coraion  steers  and  stcckers  and  feeders  fully  steady,  all 
classes  of  she  stock  were  steady  except  light  heifers  which  were  weak. 
Fat  lamhs  were  $1  to  $lc50  higher  with  spots  up  more  on  heavies.  Yearling 
wethers  were  75^  to  $1  up  and  sheep  and  feeding  lambs  50?^  higher* 

G-rain  market  irregular.    \'yheat  prices  down  account  lower  foreign 
markets  and  good  prospects  for  winter  wheat  in  Southwest,    Cash  wheat 
showing  slightly/  less  weakness  than  futures  account  improved  milling  de- 
mand.   Corn  turning  firmer  with  more  active  inquiry  for  market  offerings 
although  dealers  cautious  about  low  grade  damp  com.    Cats  practically  un- 
changed . 

Potatoes  10  to  20^  lower  in  city  markets  and  down  5  to  10^  at 
shipping  points.    Hew  York  sacked  Round  Tvhites  mostly  $4.15  to  $4.25  per 
100  lbs.  in  eastern  cities  and  $3«80  to  $3.90  f -o.b-  Rochester.    New  York 
Baldwin  apples  about  25^  lower  closing  at  $3-25  to  $4,25  per  bbl.  in 
leading  markets  and  $3-25  f  .o.b.  Rochester,    Texas  new  cabbage  $5  to  $10 
lower  at  $75  to  $90  bulk  per  ton  in  distributing  centers  and  $45  to  $47.50 
f  .o.b.  Yellow  onions  showed  no  decided  chang*^.  during  the  week. 

Butter  markets  were  firmer.    Prices  advanced  slightly  with  demand 
good.    Receipts  showed  some  increase  but  reports  indicated  that  produc- 
tion was  running  qiiite  a  little  heavier  than  in  Pebinmry  1925. 

Cheese  markets  were  steady  and  prices  were  held  unchianged  except 
for  fractional  declines  on  Longhorns  and  Square  Prints,  Trade  was  slow 
and  for  small  lets. 

Hay  market  again  easier.    Demand  moderate  and  offerings  of  ordinary 
hay  in  excess  of  constjmers'  needs.    Low  grades  accumulating  some  markets 
and  selling  at  sharp  disco-onts. 

Feed  market  continues  generally  weak.     S'uppily  of  wheat  feeds  still 
in  excess  of  dem.and .    Some  slight  improvement  in  certain  markets  in  demand 
for  bran  but  middlings  dull, 

Avera^ge  price  of  Middling  spot  cotton  in  10  designated  spot  markets 
declined  109  points  during  the  week,  closing  at  18.57^  per  lb.    New  York 
March  future  contracts  declined  99  points,  closing  at  19.26^.  (Prepared 
by  Bu.  01  Agr.  Econ.) 

Industrials  and         Average  closing  price  Feb.  27,  Feb.  26,  'Feb o 2 7, 1925 

Railroads                     20  Industrials  154 ..45  154,68  122.24 

20  R.R,  stocks  107.90  107.68  99.72 
(Wall  St.  Jour.,  liar.  1.) 


DAILY  DIGEST 


PreDared  in  the  United  States  Department  of  Agriculture  for  the  purvose  of  presenting  all  slmde*  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Respon^ibxhty,  ^yprowl 
ordisapprovai  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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CAJr^PAIGN  !FOR  The  Associated  press  tc-day  says:     "Faira  organization  leaderr- 

AGHICULTUHE       at  a  conference  in  V/ashington  last  night  completed  plans  for  the 
OPENS  long-heralded  drive  upon  Congress  for  agricultural  relief  legisla- 

tion.   It  is  expected  to  "ba  launched  to-day  with  the  opening  hy  the 
House  agric^Jilture  committee  of  hearings  on  a  nwher  of  fam  relief 
"bills,  including  the  Dickinson  surplus  measure.    Attending  the  meeting  last  night 
were  Govs*  John  Hamill,  of  lOTja,  and  Ca^l  Gwiderson,  of  South  Dalcota,  memhers  of 
"Doth  House  and  Senate,  and  a  score  of  representatives  of  farm  organizations  in  cen- 
tral and  midTvcstem  States.     It  -was  arranged  hy  the  executive  committee  of  22  of  tl.c- 
north  central  States  agricultural  conference,  Yhich  has  charge  of  the  program  ad- 
opted at  the  recent  Des  Moines  conference. 

"George  lU  Peek,  chairman  of  the  committee,  in  an  opening  address,  asserted 
that  if  Congress  should  fail  to  pass  farm  relief  legislation  at  its  present  session, 
.*new  alliances^  conoid  he  expected  to  arise  ^cut  of  the  common  economic  interest  of 
the  South,  West  and  Centre!   agricultural  States, »    He  reviewed  at  length  conditions 
in  agricultural  coiomunities  and  declared  there  'has  l^een  a  progressive  decline  in 
the  economic  position  of  agriculture  since  the  close  of  the  last  century. ^  Paim 
forces  are  concentrated  in  Vtashington  this  week,  he  said,  to  seek  legislation  under 
which  Hhe  agricultural  industry  can  control  its  surpluses  in  the  interest  of  sta- 
bilizing domestic  price.  '  


SEED  LEGIS-  Shipment  in  interstate  commerce  of  adulterated  or  mishranded 

LATIOIJ  seeds  would  "be  made  a  misdemeanor  under  a  hill  introduced  in  the 

House  yesterday  "by  Representative  Kare,  according  to  the  press  to-da; 


BRITISH  GOVERmSNT       An  Associated  Press  dispatch  from  London  to-day  states  that 
PLANS  BROADCAST-  the  British  Broadcasting  Company,  the  combination  of  wireless 
ING  MONOPOLY     equipment  mamjf acturers  which  has  a  monopoly  on  broadcasting  in 

Great  Britain,  is  to  be  pTjurchased  by  the  Government  when  its  license 
expires,  at  the  end  of  the  present  year.    Appointment  is  forecast 
of  a  permanent  broadcasting  commission,  including,  besides  representatives  of  the 
Government,  men  who  have  a  special  knowledge  of  the  technical  details  cr  radio. 


STOCK  SALES  An  Associated  Press  dispatch  from  New  York  to-day  says: 

"Speculative  markets  —  stocks,  grain,  and  cotton  —  broke  to  new 
low  levels  for  the  year:y&B-t«r.^''in  one  of  the  most  drastic  shakeouts 
of  impaired  marginal  acco-ants  in  recent  months.    Stocks  sliamped  1  to  15  points, 
despite  the  fact  that  banking  support,  nanning  into  the  millions  of  dollars,  had 
been  provided  before  the  opening  to  take  care  of  over-extended  speculative  groups 
in  three  stocks  —  American  Brake  Shoe  &  Eormdry,  Foundation  Co.,  and  New  York 
Canners  —  which  had  sustained  violent  declines  in  Saturday's  brief  session.  Total 
stock:  sales  ran  over  tT^o  and  one-half  million  shares,  the  largest  of  any  session 
this  year.     . . . 
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jigriculture  and     An  editorial  in  the  Washington  Post  for  Fehroary  23  says: 

the  Tariff  alleged  economist  connected  with  one  of  ITaw  York^s  hig  hanks  condesms 

the  Dickinson  agricultural  bill  and  all  similar  Dills ,  and  declares  that 
tthe  simpler  and  more  effective  remedy  for  the  agricultural  situation 
is  a  reduction  of  the  tariffs  on  manufactures.  ^    He  adds  that         is  a 
grotesque  proposal  that  we  should  seek  prosperity  by  making  cur  domestic 
consumers  pay^much  more  for  cur  dom.estic  products  than  foreigners  are  , 
ohliged  to^pay  for  these  same  products,  "j     it  is  amasing  that  a  large 
national  hank,  r^^ceiving  the  great  hulk  of  its  deposits  and  the  hulk  of 
its  business  from  Am/erican  business  m.en  who  are  paying  taxes  in  the 
United  States,  axid  presum^ably  paying  American  -T^^ages,  should  sponsor  a 
declaration  such  as  is  attributed  to  this  alleged  economist.  , . . - 
American  manufacturers,  like  American  farmers*  indulge  i-n  ^mass  produc- 
tion- on  an  enomouuS  scale.    They  can  not  always  exactly  gauge  the 
dem^-jid.     The  farmers  ask 'that  the  Goverrmenb  shall  finance  the  disposal 
of  their  surplus  in  foreign  markets,     'Tlie  manufacturers  do  not  have  the 
nerve  to  make  sucir  a  dem.and.    They  do  the  best  they  can,  against  sharp 
foreign  competicion,  and  then  endeavor  not  to  be  caught  again  with  an 
^^inwieldy  surplus.    The  American  m.arket  pays  high  prices  for  the  fanner?-s 
products,  and  the  people  do  not  demand  that  foreign  farm  products  be 
admitted  free,  because  they  Irno"'  that  while  they  might  obtain  cheaper 
foodstuffs  they  would  destroy  American  agriculture.  ..»oT?h8t  is  sauce  for 
the  goose  is  sauce  for  the  gander,  in  the  protection  of  f amer  and  manu^- 
facturer  against  ruinous  foreign  competition.    The  Am-erican  market  belong? 
i  to  them.  both.     If  either  has  surplus  he  has  a  right  to  get  rid  of  it 

abroad  at  the  best  price  he  can  obtain." 

Business  E.  D.  Zing  conducts  an  interview  with  "one  of  the  outstanding 

Situation    figures  of  the  administration,"  who  remains  anon^nnous ,  in  The  Magazine 
of  Kail  Street  for  Febmary  27.    The  interview  in  part  follows:  "in 
your  estimation,"  I  asked,  "are  there  any  reasons  to  question  the  per** 
manency  of  our  prosperity;   do  you  look  for  a  change  in  the  underlying 
situation  which  would  warrant  a  less  hopeful  attitude  on  the  outlook 
than  has  been  prevailing?"    The  answer  came  slowly  but  remarkably  ex- 
plicit:    "There  are  two  ways  in  which  the  business  outlook  should  be 
viewed.    One  would  consider  the  present  situation  and,  say,  the  outlook 
for  the  balance  of  the  year.    The  other  would  look  further  ahead.  For 
the  present,  I  entertain  no  apprehensions.     Though  we  are  just  now  in  a 
period  of  slight  reaction  from  the  recent  great  volume  of  commercial 
and  manufacturing  business,  this  is  purely  a  seasonal  condition*  it 
genera.lly  occurs  at  about  this  time  of  the  year.    The  situation,   in  fact, 
is  fairly  steady  and  seems  well-balanced .   . , .An  adequate  summary  of  the 
business  outlook  as  conveyed  in  the  above  interview  would  be  som.ething 
as  follows:     (1)  The  present  and  immediately  prospective  situation  is 
satisfactory,  though  an  irregular  trend  will  probably  continue  to  be 
demonstrated  for  seme  time.  (2)  Following  this  period  of  irregularity, 
business  should  resume  its  iipward  course.     (3)  The  total  volum.e  of  busi-^ 
ness  in  1926  will  probably  not  fall  far  short  from  that  of  the  previous 
year.  (4)  There  are  several  potential  dangers,  of  which  the  first  is  the 
too  rapid  growth  of  instalment-plan  buying,  and  the  second  is  the  growth 
of  foreign  competition.    ITeither  are  factors  of  imm.ediate  importance 
though  they  may  do  some  damage  so  far  as  the  long-range  future  is  con- 
cerned.    (5)  ?/ith  demonstrated  efficient  business  methods,  with  ample 
capital  available  for  commercial  and  manufacturing  enterprises  and  with 
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a  siifficient  degree  of  restraint  and  intelligence  in  business  direction, 
there  seems  little  in  the  situation  to  cause  us  to  fear  the  ouccome.'-' 

Food  An  editorial  in  The  Magazine  of  Wall  Street  for  February  27  says: 

Merger  In-  "The  Attorney  General announcement  that  the  Department  of  Justice 
vestigationwould  investigate  recently  contrived  or  projected  food  mergers  threw  a 
cold  chill  on  the  aspirations  of  those  involved  in  these  deals.  The 
result  ^as  a  T/ide  open  "break  in  the  market  price  of  the  more  prominent 
of  these  issues.    The  concj.usion  seems  to  have  been  hastily  drafm  that 
the  i^dministration  has  turned  hostile  to  the  theory  of  consolidation 
and  the  tendency  noT:  seems  to  be  for  the  speculative  conimunity  to  look 
less  favorably  on  the  so-called  merger  stocks  than  has  been  the  case 
heretofore.    This  is  a  premature  deduction.    The  fact  is  that  the 
admni  strati  on,  according  to  the  President's  onn  pronouncements  on  the 
subject,  are  well  dis-cosed  toward  cozicentrabion  of  capital  or  consoli- 
dations as  a  necessary  stage  in  our  economic  development'.    Ihis  is  partic 
ularly  true  of  railroad  consolidations,  a  project  with  which  the  Cxovern- 
ment  is  heartily  in  accord.    As  a  matter  of  fact,  even  in  the  industrial 
field  which  has  already  "'itnessed  many  important  mergers,  the  'G-overnment 
has  found  little  occasion  to  protest  and  the  assumption  is  that  it  sees 
little  in  the  situation  to  warrant  legal  action.     In  the  case  of  the 
food  merger,  a  somewhat  different  sit-oation  developed.     This  was  parti- 
cularly the  case  with  the  bread  combine.    Here  we  had  a  situation  where 
the  comjnercial  bread-making  facilities  of  the  Nation  were  to  be  monopoli^:- 
to  a  fairly  aopreciable  degree.    The  cccial  implications  of  this  situa- 
tion could  not  have  been  ignored  and  it  is  a  fair  aoftr'mption  that  unless 
the  A-ttorney  General  had  acted  quickly,  a  storm  of  piotest  would  have 
descended  from  many  q^^J^ters.    Prom  a  more  soiohisticated  viewpoint »  it 
may  be  that  the  aiministrat ion,  in  its  willingness  to  sacrifice  the 
bread  and  food  mergers,  felt  th^t  in  doing  so  it  wo^^ld  receive  the  com:- 
mendation  of  the  public  and  thus  be  left  free  to  deal  as  it  saw  fit  in 
the  railroad  and  industrial  m.erger  field.    Howsoever  this  my  be,  it 
should  not  be  concluded  that  the  recently  expressed  antagonism  of  the 
Governm.ent  toward  food  mergers  in  reality  reflects  its  attitude  on  the 
consolidation  process,  as  a  whole  .'^J 

An  editorial  in  Hunter-Trader-Trar)per  for  March  says:  -"Trat 
there  should  be  any  necessity  for  introduction  of  game  in  any  part  of 
Alaska  may  be  surprising  to  m.any  but  the  territorial  legislature  and 
the  new  Alaska  Game  Coimissicn  are  talcing  steps  to  introduce  elk  on  the 
Kenai  Peninsula-  and  the  islands  of  Prince  William  Sound,  where  there 
are  none  at  present.    The  legislature  recently  made  an  appropriation  of 
$1C.0C0  for  this  purpose  and  other  work  of  the  Ba.me  kind-    The  Com- 
mission is  developing  a  definite  program  for  introducing  suitable  species 
where  they  are  now  lacking.    A  nuT^ber  of  deer  were  recently  captured., 
tra.nsported  and  liberated  in  the  Kodiak  region,  funds  for  that  purpose 
having  been  provided  by  the  1923  legislature.    A  cargo  of  young  caribou 
bulls  were  brought  down  the  Yukon  River  in  June  by  a  barge  and  steamer 
and  transferred  to  a  Government  ship  at  the  motLth  of  the  river  for  trans- 
port to  IJunivak  Island,  where  the  experiment  of  crossing  reindeer  with 
native  caribou  is  to  be  carried  on  under  Government  auspices.    Much  can  b^ 
done  in  the  vast  game  fields  of  Alaska  to  increase  its  wild  animal  popu- 
lation by  intelligent  distribution  and  introduction  of  suitable  species 
where  they  do  not  now  exist." 


Game  for 
AlasKS. 
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Supply  ant  Mark  Sul-livan  is  the  author  of  a.n  article  entitled  ""Dangers  in 

Demand         Tinl^ering  with  the  La^^  of  Supply  and  Demand/^  in  The  World's  Work 

for  March.    He  says  in  part:     "This  nihher  episode  touches  two  natural 
forces,  "both  promising  to  be  increasingly  insistent,  x^^hich- future 
interna.tional  rela.tions  'rill  "be  obliged  to  take  account  of — two 
forces  of  nature  which  £0  h^Tid.  in  hand,  and  T^hich,  as  the  Siamese 
trins  of  econom.ics,  are  likely  to  compose  the  princiDal  burden  of  the 
thought  of  the  statesmen  of  the  next  generation.     One  is  increase  of  ■ 
population;  the  other,  lim.itation  of  the  sources  of  food  and  other  raw 

materials   And- yLet ,  one  is  obliged  to  consider  whether 

there  is  not,  Just  ahead  of  us,  a  condition  in  which  we  shall  ha-ve  to 
scratinize  the  la"^  of  sup'oly  and  demand  on  the  ground  of  its  one 
conspicuous  defect.     That  law  is  ^^asteful.     unrestrained  competition 
is  wasteful.     The  main  purpose  of  the  British  rubber  control  was- less- 
profit  than  conservation  ,Ivlay  not  this  prevention  of  waste,  -this 

conservation  of  materials,  become  more  a.nd  more  necessary  in  propor- ■ 
tion  as  we  ap-oroach  the  condition  now  occupying  the  m.inds  of  many  wise 
men,  a.  conditi.on  in  ^hich  the  sources  of  ra^  materials,  including  food 
are  a  fixed  quantity,  but  in  which  population  is  a  rapidly  increasing 
qiiantity?    May  not  the  need  of  preserving  a  continuous  suprJy  of  food 
cause  organized  society  to  face  the  problem  of  maintaining  a  delicate 
balance  between  maxim^im  population  and  fixed  supply?    For  Amierica,  the 
increase  in  the  world's  popula.tion  creates  a  peculia.-r  need  for 
punctilious  abstinence  from^  interference  with  the  free  f lo^  of  trade- 
It  is  especially  incumbent  on  us  to  refrain  from  interfering  with  the 
access  of  all  peoples  on  eoual  terms,  both  to  sources  of  supply  and 
also  to  markets.    As  T)opul^tions  increase,  their  efforts  to  accomtavi-i.-j.-^y^ 
themselves  to  fixe^.  limits  of  food  and  other  raw  materials  will  cause 
them,  to  te.nd  to  flow  out  over  the  world  freely  and  gravitate  in  pro^" 
portions  determined  by  the  geographical  distribution ■  of  the  sources 
of  food- and  other  materials  out  of  which  men  may  earn  subsistence. 

 If  there  is  ahead  of  the  world  a  problem,  of  delicate  ad-  ■ 

justm.ent  bet^^een  "oorulation  and  food,  it  ^"111  follo-^  that  poiDulations , 
and  goverrjTients  responsible  for  populations,  will  want  either  to  send 
their  peowle  where  food  and  ra^^  materials  are,  or  else  to  have  the 
right  to  send  the  products  of  their  industry  to  where  -  ma.rkets  are. 
Am.erica.  will  be  in  the  position  of  having  immense  resources  for. the- 
production  of  food,  very  tempting  to  the  surplus  no-oula tions  of  crowded 
countries." 

"Truth- in- fabric'*  The  silk  and  wool  trades  are  ''unalterably"  opposed  to  the  ccm- 
Bill  pulsory  labeling  legislation  being  introduced  in  the  Senate  by  Senator 

CaTDper  and  in  the  House  by  BeDresentative  French,  it  wa.s  em.pha.sized 
at  Hew  York  recently  at  a  joint  executive  meeting  of  prominent  members 
of  the  two  industries  at  the  offices  of  the  American  Association  of 
Woolen  and  Worsted  Manufacturers.    While  there  was  no  hostile  attitude 
toward  voluntary  labeling,  the  textile  factors  present  went  on  record 
as  opposed  to  any  "truth  in  fabric"  bill  which  would  make  labeling 
compulsory.     (Jour,  of  Commierce,  Feb.  19.) 
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IvlAEIvET  qUOTATIOlvTS 

Farm  products         March  1;     Maine  sacked  G-reen  Mountain  potatoes  ranged  5(A  to  10^ 
lower  at  $4.50  to  $4.60  per  ICQ  pounds  in  eastern  cities;  hulk  stock 
mostly  $3,80  f.o.b,  presque  Isle.    Delav/are  and  Maryland  yellow  varieties 
$2.25  to  a,2.75  per  hushel  hairper  in  eastern  markets.    New  York  Danish 
type  cahbage  ranged  $55  to  $70  hulk  per  ton  in  leading  irarkets;  mostly 
$55  f-6*h.  Rochester.  New  York  Baldwin  apples  25(^  to  50r/  lower  in  city 
markets  at  $3  to  $4  per  harrel  and  firm  at  $3.25  to  $3.50  f .o.h. 
Rochester- 

Chicago  hog  prices  closed  at  $14  for  the  top;  hulk  of  sales  $11«7C 
to  $13.40;  heef  steers  choice,  $10.85  to  $11.65;  heifers,  good  and  choice 
$7  to  $10<.75;   cows,  good  and  choice  $6,40  to  $8.15;  canner  and  cutter 
$3,65  to  $4.65;  veal ers ,  .  medium  to  choice  $10  to  $14,  hea^^^  calves  mediuri 
to  choice  $6  to  $8;   stocker  and  feeder  steers,   common  to  choice  $6 -.75  tc 
$9.25;  fat  lambs  mediijm  to  choice  $13  to  $15;  yearling  wethers  medium 
to  choice  $9,75  to  $12^50; ';fat\eT?s-s.,  common  to  choice  $5.50  to  $9;  feed-.- 
ing  lambs,  medium  to  choice  $12 •SO  to  $14.50. 

Closing  prices  on  92  score  butter;  New  York  46  1/2^;  Chicago 
44  1/4^;  ■  Philadelphia  46  'll2c;  Boston  46  1/2^. 

G-rain  prices  quoted  Ivlarch  1;    No*  1  dark  Northern  Minneapolis 
$1»55  to  $1.72.    No.  2  red  winter  Chicago  $lo74-  St-  Louis  $1^72  to 
$1,75;  Kansas  City  $1.67.  No.  2  hard  winter  Chicago  $1,66^  St »  Louis 
$1,67;  Kansas  City  $1.51  to  $1.64 .  No, ,  3  mixed  corn  Minneapolis  61  to 
65^;  Kansas  City  66  1/2^.  No.  4  mixed  corn  Chicago  62  to  67  1/4^'*  No*  3 
yellow  corn  Minneapolis  66  to  70^t  St-  Louis  71  l/2<^;  Kansas  City 
67  3/4^.  No.  3  white  corn  St-  Louis  71  l/2^«  Kansas'  City  67  l/2.  No* 
3  white  oats  Chicago  40  l/2^:  Minneapolis  36^-?  St-  Louis  41^^  Kansas 
City  40  1/4^, 

Middling  spot  cotton  in  10  designated  spot  markets  declined  36 
points  closing  at  18.21^  per  lb.  New  York  March  future  contracts  de- 
clined 31  points,  closing  at  18»95(^-  ,  (Prepared  by  Eu.  of  Agr.  Econ.)» 

Industrials  and       Average  closing  price         Mar.  1  Peb.  -27  Mar,  1,  1925 

Railroads  20  Industrials  150.98  154.45  123.93 

20  R.R.  stocks  107.15  107.96  100.76 


(Wail  St.-  Jour,,  Mar.  2.) 


DAILY  DIGEST 


Prepared  in  the  Uoited  States  Department  of  Agriculture  for  the  i>urpo«e  of  presenting  all  shad^  o£  cq^tnion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  ecooomic  aspects.  Responfiibdity,  appro%^l 
or  disapproval,  for  >-iews  aini  opinions  quoted  is  expressly  tKsclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance.   
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FAEM  BELIEF  The  Associated  Press  to-day  says:   "Delegates  from  eleven 

COirrERENCES      Middle  Western  States,  acting  under  instructions  from  the  recent 

Des  Moines  agricultural  conference,  will  present  their  views  on  farm 
relief  to  the  President  and  the  Secretary  of  Agriculture  to-day,  They 
have  "been  allotted  one  hour,  beginning  at  10:30,  and  immediately  after  the  confer- 
ence at  the  White  House  they  will  meet  with  Secretary  Jardins.    Leaders  of  the  farm 
delegates,  who  include  Governor  Hammill,  of  Iowa,  and  Governor  G-mderson,  of  South 
Dakota,  will  tell  the  President  and  Secretary  Jardine  that,  while  they  are  not  in*-*  ' 
sistent  on  any  particular  form  of  farm  relief,  they  are  united  in  their  "belief  the,t 
justice  and  sound  economic  policy  require  th^t  the  farmers  shall  have  their  economic 
status  raised  to  the  level  of  other  economic  groups*     In  prive/ce  conferences  during 
the  last  two  days,  they  have  asserted  that  their  aims  are  not  radical  or  economical- 
ly \:nsound,  and  while  they  decry  reports  that  they  will  attempt  to  dictate  to  the 
administration  or  to  Congress  what  course  should  "be  taken,  they  declare  they  can  not 
be  responsible  for  the  future  political  actions  of  farmers  if  their  hopes  of  some 
relief  are  not  realized* 


CONG-KSoS  The  Senate  yesterday  adopted  the  conference  report- on  the 

$425,000,000  deficiency  appropriation  bill  by  a  vote  of  43. to  25,  ac- 
cording to  the  press  to-day.    Opening  ox  hearings  on  farm  relief  leg- 
islation by  the  House  agricultural  committee  was  postponed  until  tomorrowi 


THE  PACKERS*  The  press  to-day  says;-   "A  further  attempt  to  block  suspension 

CASE  of  the  celebrated  packers^  'consent  decree,'  by  which  the  Big  Five 

packing  houses  agreed  to  ddvest  themselves  t)f  certain  holdings,  failed 
yesterday  in  the  District  of  Columbia  courts.     Court  of  Appeals  grant- 
ed a  motion  of  the  California  Canneries  Company  to  dismiss  appeals  by  the  Department 
of  Justice  and  the  National  Wholesale  G-rccers^  Association.     The  effect  of  the 
ruling  is  to  mske  operative  the  suspension  order  issued  by  a  lower  court 


TOBACCO         PRC-         Opposition  to  the  Creen  bill,  which  would  allow  the  shipment 
TEST  CIGAR  MiAIL  into  the  United  States  by  mail  cf  Cuban  cigars  in  quantities  of  less 
IMPORT  than  3,000  was  heard  yesterday  by  the  House  ways  and  means  committee, 

from  representatives  of  American  tobacco  organizations. 

Charles  Dushkind,  counsel  for  the  Tobacco  Merchants ^  Association,  de- 
clared that  only  recently  it  was  necessary  for  Congress  to  provide  tax  relief  for 
the  tobacco  industry,    The  new  postal  convention  with  Cuba  made  it  a  condition  that 
such  legislation  as  is  covered  by  the  G-reen  bill  should  be  enacted  within  eighteen 
months.    Tobacco  producers  from  Connecticut,  North  Carolina,  Virginia  and  Florida 
ha-^.e  joined  with  the  cigar  manufacturers  in  opt)Csing  the  bill.  (Press,  Mar,  3.) 
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Agricultural  An  editorial  in  Tne  Journal  of  Commerce  for  March  2  says:  "All 

Legislation    reports  from  Washington  agree  that  the  farmer  and  his  problems  are 

to  occupy  fcuch  of  the  attention  of  Congress  during  the  remainder  of  the 
current  session^    What  is  actually  to  "be  done,  if  anything,  remains 
about  as  much  of  a  mystery  as  ever. .The  most  likely  result  of  a  situa- 
tion of  this  sort  is  perhaps  that  nothing  of  very  much  importance  will 
"be  accomplished.    At  all  events,  it  may  he  taken  as  a  foregone  conclu- 
sion that  nothing  of  constructive  value  will  be  undertaken.     In  these 
circumstances  it  is  probably  just  as  well  that  the  outlook  is  for  m'ach 
talking  and  not  very  much  action.     It  is,  however,  not  to  be  supposed 
that  no  serious  agrarian  problems  rem.ain  and  will  continue  to  remain  be- 
fore Congress  and  the  Nation.    On  the  contrary,  while  circumstances  over 
which  often  neither  Congress  nor  the  people  at  large  have  a  great  deal 
of  control  have  served  to  lighten  the  burdens  of  the  farmers  for  the  time 
being,  the  underlying  difficulties  of  the  situation  have  not  been  greatly 
altered. -The  farmers  themselves,  or  at  least  a  good  many  of  them,  seem 
to  understand  that  their  troubles  lie  for  the  most  part  in  the  disparity 
between  prices  of  goods  they  produce  and  sell  and  the  values  of  manti- 
factured  goods  they  are  forced  to  buy.    There  are  exceptions  to  this 
general  rule,  of  course.    Perhaps  during  the  past  two  or  three  years  the 
price  gap  has,  for  the  time  being  at  all  events,  been  closed  somewhat. 
But,  none-the-less ,  the  situation  in  its  deeper  essence  remains  largely 
of  the  nature  just  outlined,  and  it  is  so  understood  by  many,  perhaps 
the  rank  and  file  of  the  agricultural  producers  of  the  land.  Knowledge 
is  likewise  fairly  general  that  finished  goods  prices  by  and  large  are 
high  by  reason  of  trade  union  domination,  immigration  restrictions, 
tariff  excesses,  loose  banking  control,  and  other  similar  factors,  and, 
further,  that  these  influences,  though  adding  to  costs  of  doing  business 
on  the  farm,  have  not  enabled  the  fai^mers  to  obtain  prices  for  their 
wares  that  compare  favorably  with  those  of  the  manufacturer.  Unfortunate- 
ly, it  does  not  appear  to  be  so  well  recognised  that  since  we  are,  for 
the  most  part,  an  agricultural  exporting  nation,  farm  products  can  not, 
in  the  nature  of  the  case,  as  a  rule  be  inflated  in  the  same  degree  or  in 
the  same  manner  as  is  the  case  with  many  other  products.    The  simple 
truth  of  the  matter  is  that  the  fairer  must  either  curtail  production  sub- 
stantially, involving  a  considerable  shift  of  population  from  the  farms 
to  industrial  centers,  see  to  it  that  na^tional  policies  are  adopted  that 
would  lead  naturally  to  lower  costs  and  lower  prices  in  industrial  branch- 
es of  our  national  economy  or  make  up  his  mind  to  endure  a  very  consider- 
able period  during  which  he  will  be  at  a  disadvantage  as  compared  with  the 
manufacturer.    Now,  curtailment  of  agricultural  production  to  the  extent 
that  would  probably  be  necessary  to  raise  farm  prices  to  a  par  with  other 
prices  would  be  as  unfortunate  as  it  is  unnecessary.    There  is,  likewise, 
no  reason  why  the  farmer  should  be  forced  to  wait  more  or  less  indefinite- 
ly for  the  natural  course  of  events  to  right  prices  in  this  country  and 
liberate  him.    Eis  opportunity  lies  in  prorirpt  realization  that  his  salva- 
tion is  to  be  found  in  deflation,  not  in  further  inflation,  and  that  those 
in  power  have  not  the  slightest  idea  of  furthering  a  deflation  movement 

of  any  kind  so  long  as  the  majority  of  the  voters  do  not  demand  it  in  no 
uncertain  terms 

An  editorial  in  The  Pacific  Dairy  Heview  for  February  18  says: 
"Reports  from  Washington  are  to  the  effect  that  the  Tariff  Commission 
will  soon  render  its  decision  on  the  application  to  raise  the  duty  on 
imported  butter  from  8  to  12  cents  per  pound.    The  decision  is  being 


Butter 
Tariff 
1 
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awaited  with  a  great  deal  of  interest  among  producers  in  some  sections 
of  the  cQ-antry,  who  are  convinced  that  the  importation  of  foreign  butter 
is  responsible  for  keeping  our  markets  down  too  close  to  the  cost  of 
production.    "While  our  dairym.en  are  rightly  entitled  to  the  same  protec- 
tion against  cheap  foreign  labor  and  other  conditions  in  production  that 
other  industries  obtain,  the  fact  remains  that  they  and  farmers  general- 
ly are  too  prone  to  seek  relief  through  the  law  instead  of  working  out 
the  problem  themselves.     The  question  of  increased  duty  on  butter  is  an 
instance  of  this  kind.    As  everybody  knows,  foreign  butter  is  only  at- 
tracted to  this  country  when  our  prices  are  out  of  range  with  the  markets 
of  Europe.    Usually  this  happens  in  the  fall  and  winter,  and  does  not 
happen  very  often  at  that,    l^en  it  does  happen  it  is  due  to  the  fact 
that  our  dairymen  have  fallen  down  in  the  amo-iont  of  butter  they  produce. 
It  gives  the  producers  in  other  butter  producing  cour:itries  their  oppor- 
tunity,   A  more  even  production  thro\ighout  the  year  would  bee.t  the  tariff 
as  a  remedy  for  this  problem.    Less  butter  in  the  spring  and  sisrnier  and 
more  in  the  fall  and  winter  would  effectively  head- off  the  foreign  butter 
that  high  prices  attract  to  our  markets 

■The  Journal  of  Commerce  for  March  1  savs?  ''The  recommendations  of 
the  Tariff  Commission  concerning  dn.ties  on  butter  imports  have  been  trans- 
mitted to  the  President  but  the  nature  of  the  findings  still  remains  a 
secret.    Certain  facts,  however,  are  a  matter  of  ccinmon  knowledge  which 
enable  any  dispassionate  person  to  detemine  for  himself  what  the  Tariff 
Commission  ought  to  say  about  butter  duties.    Every  one  knows,  or  can 
find  out  by  consulting  trade  reports,  that  butter  imports  into  the  United 
States  constitute  a  negligible  fra.ction  of  1  per  cent  of  the  total  •-. 
amounts  of  butter  produced  for  domestic  consun^Ttion .     Tiie  actual  i^m^orts 
in  1925,  as  a  matter  of  fact,  reached  only  7, 300, GOO  pounds,  not  much 
more  than  one-third  the  total  imports  during  the  preceding  yea.r.    As  the 
American  public  consumes  about  1,500,000,000  pounds  of  butter  more  or 
less,  it  is  evident  that  the  competition  of  Danish  or,  more  recently, 
Canadian  butter  can  only  affect  a  very  few  producers  and  can  have 
virtuall:/       influence  at  all  upon  the  price  of  bu-tter  which  is  determined 
in  the  domestic  market....'^ 

Corn  S'lirplus         An  editorial  in  The  Wall  Street  Journal  for  March  2  says!  Another 
plan  is  being  hatched  to  remove  the  'surplus*  corn  fromx  the  market  and 
thus  enhance  the  farm  price.    It  is  so  simple  that  it  will  undoubtedly 
receive  the  hea.rty  support  of  m.any  farmers  who,  later,  will  join  the 
great  army  of  disillusion.    A  central  association  is  to  be  formed,  having 
under  it  State,  co-unty  and  township  officials.    Townships  in  the  coin 
producing  States  are  to  be  checkerboarded  in  four-mile  districts  with  a 
captain  over  each  one.     In  this  way  information  is  to  travel  up  and  do'.?n 
the  line  between  the  producers  and  the  throne.    I^hen  the  central  associa- 
tion has  detennined  upon  the  size  of  the  crop  it  will  fig^are  out  the  ex- 
portable surplus  in  percentage,  and  orders  will  ultimately  reach  the 
farmers  to  deliver  that  percentage  of  their  crops  to  the  elevators  for 
export.     Thus  the  theoretical  surplus  will  be  at  once  removed  from  the 
market  and  the  fam  price  automatically  advance.    All  of  which  seems  as 
easy  as  sliding  down  a  greased  chute.     But  there  are  a  few  slivers  in  the 
way  even  if  it  is  greased.     VTnen  the  ^export  sunolus'  is  fig'jred  out  how 
will  they  persuade  foreign  customers  to  take  it  all?    These  have  never 
been  uniform  in  their  takings  of  corn  from  this  country ...  .It  is  difficult 
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also  to  -onderstand  ho^'r  even  'average  exports^  would  greatly  infl-aence  a 
crop  of  around  3,000 ,000 »000  "bushels,  "but  leave  that  to  the  association 
to  explain.    What  is  a  surplus?    Evidently  the  association  \70uld  define 
it  to  be  an  amotmt  that  permits  of  exports.    Taking  that  meaning,  it  will 
"be  necessary  first  to  determine  the  domestic  consumption  and  deduct  that 
from  the  crop.    But  consumption  is  not  a  fixed  figure,  and  for  corn 
varies  greatly  from  year  to  year.    Price  is  one  of  the  important  factors 
affecting  consumption  of  com.    Another  is  the  number  of  fairn  animals  to 
consume  it.    Com  is  cheap  now,  not  because  of  an  cversupply  but  because 
of  an  undersupply  of  hogs  to  consime  it.    How  will  this  be  regulated? 
There  being  so  limited  a  foreign  demand  for  com,  the  association,  even 
if  gifted  with  power  to  foresee  consimipt ion,  can  not  deduct  that  amount 
from  the  crop  and  sell  it  abroad.     Instead,  it  would  be  simple  holding 
some  com  off  the  market  to  be  added  to  the  crop  of  the  next  year,  and 
then  the  farmers  would  see  a  still  greater  'surplus'.    The  ^glan^  ?/ould 
work  out  as  a  crude  speculation.    It  is  an  egg  that  should  be: broken  be- 
fore it  is  hatched." 

Crop  Reports         An  editorial  in  The  Journal  of  Commerce  for  March  1  says:  "It 

begins  to  appear  that  some  of  our  crop  reporting  reformers  migit  be  a.ble 
to  learn  something  from  Cuba.     Sugar,  as  is  well  known,  has  been  at  a 
very  low  price  for  many  months,  chiefly  perhaps  to  the  diiitriraent  of  a 
somewhat  different  economic  class  from  those  in  this  country  who  feel  mo^ 
aggrieved  when  T?heat  or  cotton  sink  to  low  levels  of  value.    But  still 
there  is  in  the  island  apparently  a  good  deal  of  dissatisfaction  with  the 
way  things  have  been  going,  and  the  wish  is  ?/ide spread  naturally  that 
something  effective  be  done  to  relieve  the  hardships  imposed,  directly  or 
indirectly  upon  almost  all  interests  there.    Vfnat  more  natural  and  what 
more  in  keeping  with  the  general  line  of  thought  in  this  country  about 
such  matters  than  to  place  the  responsibility  upon  private  estinates  of 
the  crop?    And  what  more  simple  and  direct  mode  of  remedying  the  situa- 
tion than  that  of  doing  away  with  the  publication  of  such  private  esti- 
mates?   If  for  the  most  part  these  estimates  are  in  any  case  made  public, 
or  can  be,  in  this  country,  and  if  the  effect  upon  the  industry  is  an 
outgrowth  of  their  publication  ou.tside  of  Cuba— well  why  bring  up  disa- 
greeable subjects  when  an  effort  is  being  made  to  aid  in  an  unfortunate 
state  of  affairs?. ..." 

Section  3 

Depa:i?tment  of     An  editorial  in  Southern  Rural ist  for  February  15  says:   '^With  a 
Agriculture  total  world  cotton  crop  of  around  2'?',C0C,0C0  bales,  plus  a  carryover 
of  3,000,000  bales  brought  into  the  present  year,  running  the  total 
available  supply  up  to  30,000,000  bales,  or  if  we  include  linters  some 
31  to  32  million  bales,  together  with  increased  acreage  elsewhere,  brings 
up  some  very  serious  questions  for  the  cotton  farmers  of  the  South. 
We  were  told  in  a  January  news  release  by  the  United  States  Department  of 
Agriculture  that  India  has  not  only  aJready  come  to  be  a  very  effective 
competitor  of  the  United  States  but  'is  making  very  determined  effort  to 
improv©  the  quality  of  the  fiber  as  well  as  to  increase  the  quantity.^ 
Among  other  interesting  things  that  the  Department  of  Agriculture  has 
found  out  about  the  Indian  crop  that  vitally  affects  the  crop  here  is 
the  fact  that  the  quality  there  ^ is  receiving  greatest  attention  just 
now,'     On  top  of  that,  acreage  is  expanding  under  irrigation,  with  the 
promise  of  a  total  for  the  entire  country  of  some  thirty-eight  and  a 
fourth  million  acres  as  the  final  ultimate  area, . . . .The  two  important 
problems  before  the  farmers  of  the  South  are,  first,  the  production  of 
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"better  q-aality,  and,  secondly,  limiting  the  cropi...It  should  be  pointed 
out  in  this  connection  that  it  does  not  ta^re  a  surplus  of  any  f arm  c  rop 
to  bring  down  the  price  to  the  grower,    "When  the  cotton  grower  "balances 
demand  with  supply,  or  even  approaches  it,  the  spinners  will  let  him  hold 
the  bag.    And  why  shouldn^t  they?    The  price  of  the  crop  for  1925  should 
convince  us  again  of  the  truth  of  this  extremely  important  fact*     If  we 
will  profit  by  it  we  will  so  adjust  our  acreage  that  overproduction  will 
be  impossible.    We  realise  that  world  population  is  increasing  along 
with  the  increase  in  cotton  acreage  and  total  yield,  but  if  we  take  the 
facts  pointed  out  by  the  United  States  Department  of  Agriculture  serious- 
ly, as  we  should,  we  are  brought  more  fully  to  realize  than  ever  that 
increase  in  acreage  and  quality  elsewhere  not  only  threatens  our  suprema-* 
cy,  but  adds  enormously  to  whatever  problems  we  may  have  had  already*  If 
we  fail  to  meet  this  new  s.it-uation  we  will  pay  the  price.    Knowing  already 
that  that  price  means  poverty  and  hardship  we  ought  to  have  judgment 
enough  to  take  steps  to  protect  our  indnistry  and  ourselves.'!' 


Section  4 
MAHKET  QUOTATIONS 

ram  Products       Mar. 2:      Chicago  hog  prices  closed  at  $13.75  for  the  top,  bxilk  of 
sales  $11.70  to  $13.50;  beef  steers  choice  $10.85  to  $11.65;  heifers, 


good  and  choice,  $7.15  to  $10 •75;  cows,  good  and  choice,  $6-50  to  $8.25; 
canner  and  cutters  $3.75  to  $4.75;  vealers ,  medium  to  choice  $10  to  $14; 
heavy  calves,  medium  to  choice  $6  to  $8;  fat  lambs  medi-om  to  choice  $13 
to  $15,  yearling  wethers,  mediiim  to  choice,  $9.75  to  $12*75;  ewes,  common 
to  choice,  $5.50  to  $9;  feeding  lambs  medrom  to  choice  $12.50  to  $14*50. 

New  York  sacked  Ro\md  ^Tliite  potatoes  mostly  $4.15  to  $4.35  per  100 
pounds  in  eastern  cities  and  $3*80  to  $3.90  f.o.b.  Rochester,  Maine 
sacked  Green  Mountains  $4.35  to  $4,60  in  the  ^^ast;  bulk  stock  $3.80  f.o.br 
Presque  Isle,    Wisconsin  sacked  Bound  Whites  $3.60  to  $3.80  on  the 
Chicago  carlot  market  and  $3.40  to  $3.45  f  .o.b.  Waupaca.    Danish  type 
cabbage  from  New  York  State  ranged  $50  to  $70  bulk  per  ton  in  distribut- 
ing centers  and  sold  at  $55  f.o,b.  Rochester,    New  York  and  midwestern 
yellow  onions  sold  at  a  range  of  $2.25  to  $3  sacked  per  100  pounds  in  con- 
suming centers;  f  .o.b.  quotations  mostly  around  $2.25  to  $2.40. 

Grain  prices  quoted  March  2j    No.l  dark  northern  Minneapolis 
$1.54  to  $1.68.    No. 2  red  winter  St. Louis  $1.72;  Kansas  City  $1.65.  No. 2 
hard  winter  St. Louis  $1.65  l/2;  Kansas  City  $1.59  to  $1.63.    No .4  mixed 
com  Minneapolis  61  to  63^;  Kansas  City  65  ijzi*    No. 3  yellow  com 
Minneapolis  66  to  70^^;  St. Louis  71  l/2^;  Kansas  City  66  I/2/.    No. 3 
white  corn  St. Louis  71j?;  Kansas  City  66  1/4^.    No. 3  white  oats  Minneapolis 
36^;  St. Louis  40  3/4^^;  Kansas  City  40  \l2i* 

Middling  spot  cotton  in  8  designated  spot  markets  (Houston  and 
Galveston  holiday)  declined  21  points,  closing  at  18^  per  lb.    New  York 
March  future  contracts  declined  9  points,  closing  at  18.86^.  (Prepared 
by  the  Bu.  of  Agr.  Econ.) 


Industrials  and     Average  closing  iDrice 
Railroads  20  Industrials 

20  R.R.  stocks 
(Wall  St.  Jour.,  Mar.  3.) 


Mar.  2, 

147.06 

105.42 


Mar » 1 , 
150.98 
107.15 


Mar,  2,  1925 
123.93 
100.76 


DAILY  DIGEST 


Z         A  i„  th^  I'nlted  States  DeMrtment  of  A^eulture  for  the  purpose  of  presenting  oil  shades  d  opinioa  as 
Inlbe         »Ta  teS^ln*agricXre.par.icularIyinitse.o«,nncaspee_t.  Res^naibiUt^^approva^ 
^^rovS  tor  ^ie^v•s  and  opinions  qnoted  is  e^ressly  diselalnaed.  The  intent  is  to  reflect  aocnratejy  the 
news  of  importance.  —  
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THE  AGHIGXJLTURAL         The  Baltimore  Sxm  to-day  reports;  "Demands  of  vrestem  farmers 
CCIIFEEEITCE       for  administration  support  for  the  Dickinson  crop  marketing  bill  now 
pending  in  Congress  met  with  a  cool  reception  yesterday  "both  from 
President  Coolidge  and  Secretary  of  Agric-alture  Jardine.     The  admin- 
istration promised  to  --ase  its  influence  for  the  passage  of  any  fam  legislation 
which  might  he  drafted  hy  the  agricultural  committees  of  Congress,  hut  refused  to 
commit  itself  on  any  specific  "bill.     The  committee  of  twenty-t^o,  consisting  of 
two  members  from  each  of  the  eDeven  Western  States,  formed  at  the  agricultural  con- 
ference in  Des  Moines  in  December,  met  with  President  Coolidge  for  half  an  hour  at 
the  Vihite  House  and  then  had  a  conference  of  more  than  two  and  one-half  hours  with 
Secretary  Jardine  f 

The  ITew  York  Times  to-day  reports  tbie  conference  in  part  as  follows: 
'■Thomas  Cashman  of  Minnesota,  who  was  introduced  to  the  President  as  a  representa- 
tive of  the  Amalgamated  larm  Organizations  and  spokesman  for  more  than  1,500,000 
farmers,  said  that  while  all  the  farmers  were  not  insistent  on  any  particular  form 
of  relief,  they  were  virtually  -unanimous  that  something  should  be  done  of  a  helpful 
nature.    He  said  they  hoped  to  secure  staple  dorrestic  price  levels,  free  from  the 
violent  fluctuations  which  are  due  to  uncontrolled  seasonal  marketing  and  occasion- 
al crop  surpluses ♦    Mr.  Caslaman  declared  that  there  should  be  created  a  Federal 
Farm  Board  to  administer  separate  funds,  to  which  each  fam  commodity  contributes, 
for  stabilization  of  prices  through  control  of  surplus;  that  there  should  be  vol- 
untary private  cooperative  associations  or  corporations  created  by  the  farmers 
themselves  and  controlled  by  them,  to  perform  or  contract  for  the  actual  storing, 
handling  and  selling  involved  in  controlling  surpluses;  that  there  should  be  per- 
fected a  plan  whereby,  at  the  most  practical  point  between  producer  and  consiimer, 
a  smll  equalization  fee  be  assessed  on  each  stabilized  commodity,  the  money  to 
create-  a  fund  adequate  to  accomplish  a  control  of  the  surplus. 

»'G-eorge  lU  Peek  of  Illinois,  chairman  of  the  delegation,  speaking  for  the 
Bes  Moines  conference,  advised  the  President  that  the  conference  indorsed  the 
fundamental  principles  of  the  so-called  Dickinson  bill,  to  create  a  Federal  agri- 
cultural board  to  handle  suriolus  commodities." 


DUTCH  RUBBER  A  dispatch  from  The  Hague  to  the  press  to-day  says:  "Rubber 

CONTROL  statistics  issued  here  indicate  that  one-fourth  of  the  area  planted 

with  rubber  in  the  Dutch  Colonies,  and  as  much  of  the  production,  is 
more  or  less  under  British  control  and  that  this  control  is  likely  to 
oe  further  extended  in  the  near  future.    Americans  also  have  acquired  considerable 
interests  in  the  trade,  so  that  the  Dutch  administration  is  faced  with  a  difficult 
problem.    It  is  admitted  that  Holland  has  greatly  benefited  by  the  British  measures 
to  restrict  production,  but  the  compiler  of  the  statistics  points  out  that  Dutch 
economic  considerations  alone  should  provide  the  gaiding  principle  in  Holland^s 
attitude." 
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Section  2 

AgricultuPc^l         Dr.  E.  G.  Ta27lor,  former  chief  of  the  Bureau  of  A.^ricultural 
Area  Con-  Economics,  is  the  author  of  an  article  entitled  "The  Icm  Moveirentf  in 
feronce     The  American  Revie?7  of  Reviews  for  March.     In  this  Doctor  Taylor  says; 

f'Hjhe  'Corn  and  Agricultural  Area  Conference,  a  ITon-Part isan,  Non-Politi- 
cal Gathering  to  put  Agriculture  on  a  Business  Parity  ?7ith  Other 
Business  Enterprises,'  has  "been  designated  as  'the  most  significant 
conference  held  in  the  Middle  West  since  the  Civil  War,'  as  the  'most 
important  meeting  ever  held  in  the  Mississippi  Valley,'     Tor  the  present 
the  struggle  for  a  fair  sh^re  for  agriculture  appears  in  the  foreground, 
Dut  it  ras  made  clear  that  in  the  "background  is  a  firm  determination  on 
the  part  of  farmers  not  to  "be  forced  into  the  peasant  class.    The  rais- 
ing of  the  standard  of  living  of  farmers  to  the  level  of  that  of  city 
folks  is  largely  at  a  standstill  just  novr  because  of  lack  of  funds.  It 
is  the  general  conviction  that  fujids  are  lacking  "because  farmers  are  not 
getting  a  fair  sU-,rG  of  the  national  income .     T"nere  is  nothing  in  sight 
to  encourage  the  belief  that  this  m,ovement  ^^ill  stop  ^ontil  the  funds  are 
available  and  the  legitimate  standard  of  living  for  farmers  has  been  se- 
cured.   As  Governor  Hamrnill  said  more  than  once  in  the  conference,  'A 
movement  h^as.  started  which  "'ill  never  stop  until  a  square  deal  for  agri- 
cult-'ore  h^s  been  secured, 

Agricultural         k  Few  York  dispatch  to  the  press  of  March  2  states  that  the 
Production    National  Industrial  Conference  Board  has  completed  an  agricultural  sur- 
and  Profit    vey  of  the  United  States  in  vrhich  it  finds  that  farm  lorofits  are  stead- 
ily declining,  production  is  lagging  in  inverse  ratio  to  the  growth  of 
population  and  ths.t  the  farmer^s-  expenses  rise  faster  than  the  prices  he 
gets  for  his  products.     '<Parm  exports  shor  a  distinct  do^^nvjard  trend 
since  190C,*'  the  board  reported,  "while  agricultural  imports  are  increas- 
ing.   The  farmer's  7:eakened  position  in  meeting  foreign  competition  is 
said  to  have  resulted  from  a  tendency  of  his  expenses  to  rise  m.ore  rapid- 
ly than  the  prices  he  receives  for  his  products Ji    The  average  annual  .'  • 
farm  return,  it  was  pointed  out  in  the  last  five  years,  was  $600  after 
allowing  a  nominal  return  on  capital  invested,  including  food,  fuel  and 
shelter.    The  increase  in  the  cost  of  living  has  reduced  the  farmer's 
income  to  4  per  cent  below  that  of  IS 14. 

An  editorial  in  The  Wall  Street  Journal  for  March  3  on  this  sub- 
ject says:  <'T.hile  the  National  Conference  Board  makes  valuable  reports 
based  on  careful  investigations,  deserving  the  hi<eh  consideration  given 
them  by  business  m.en,  when  it  says  that  the  farmer's  'plight'  is  caused 
in  part  by  an  increased  import  of  a.gricultural  Droducts,  it  is  in  error. 
It  is  statistically  true  that  imports  of  -agricultural'  products  are  in- 
creasing.   But  just  what  are  those  products?    in  1925  the  group  classiiie'd 
as  'animal  and  animal  products*  ambunted  to  $381,000,000  in  the  import 
trade.    As  $260,000,000  of  this  total  was  duty  free  it  is  to  be  presumed 
farmers  were  not  hurt  by  a  large  percentage  of  it.     This  list  includes 
about  $55,000,000  of  meats,  dairy  and  poultry  products,  all  of  which  our 
farmers  produce.     It  incli^des  $96,000,000  of  hides,  a  com„modity  that  our 
farmers  do  not  produce  in  sufficient  quantity.     It  includes  $X', COO, 000 
of  fish  and  also  glue,  ostrich  feathers,   ivory,  sponges,  whale  and  cod 
liver  oil,  none  of  ?/hich  the  farm^ers  of  lo^a  3.re  -oroducing.  Vegetable 
food  products  imports  amounted  to  S946 ,000,000 .    Of  this  total  'grains, 
feeds  and  fodders'  were  under  $38,000,000  and  'vegetables,  green  and  '" 
dried'  $35,000,000.     These  include  winter  grown  vegetables  from  southern 
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co-antries  and  some  things  not  grown  here;  while  tropical  fruits  and  nuts 
make  uv  a  large  percentage.    Tea,  coffee,  cane  sugar,  spices  and  cocoa 
make  up  ehovt  $620,000,000  of  this  group  of  'agricultural'  products. 
Surely^ the  Iowa  farmer  is  in  no  'plight-  because  of  them?    In  addition  to 
the  foods  there  is  another  vegetable  group  the  imports  of  which  amounted 
to  approximately  $600,000,000,  mostly  duty  free.    Crude  ruhher  made  up 
$437^,000,000  of  this  total.    Camphor,  other  gums  and  resins,  essential,  , 
oils,  dyeing  and  tanning  materials,  sugar  "beet  and  other  seeds  made  up*  ' 
nearly  all  the  remainder,  leaving  only  $50,000,000  worth  of  unmanuf act^-^ 
ured  tobacco  to  add  to  the  farmer's  ^plight.'    Agricultural  products  also 
include  textiles.    The  Imports  of  wool  were  large^- •$14S ^000 ,000 .  Our 
production  oi  wool  is  not  half  what  ws  consume.    Tl.iere  was  an  item  of 
$20,000,000  for  cotton;  mostly  Egyptian  long-staple.    Th'^re  was  a  great 
deal  of  ,iu.te,  hemp  and  sisal,  hut  cut  out  those  imports  and  the  farmers 
would  indeed  "be  in  a  'plight'  without  hinder  twine,  or  cotton  "bagging.  In 
this  grou-n  the  greatest  sinner  is  raw  silk.    The  X925  imports  amounted  to 
over  $386", 000, 000,  hut  as  the  farmers  are  not  raising  silk  in  the  West 
there  is  no  occasion  to  grumble.     It  is  tru.e  that  the  imports  of 
'agricultural  products-  are  large  and  increasing,  but  their  coirpetition 
with  our  farmers  is  nil,  because  they  are  products  that  for  the  most  part 
we  can  not  produce  here," 

Cow  ChaLspion       A  Ivew  P.rjjiswick,  IJ.  J dispatch  to  the  press  of  March  3  says:  "Burke 
Sadie  Vale,  a  Eolstein  ccw,  owned  by  the  College  of  Agriculture  of 
Rutgers  University,  now  holds  the  world's  record  for  mi?.k  production  in 
classif icfition  B,  according  to  an  announcement  ma.de  March  2.    The  cow  was 
milked  three  t:.mes  daily  for  305  days  and  produced  21,136.4  pounds  of 
milk  and  6S9.45  pounds  of  butterfat." 

Diversified  An  editorial  in  The  American  Review  of  Reviews  for  March  says: 

Farming      '-The  time  will  come  when  the  present  areas  of  wheat  farming  in  the  United 
States  will  raise  more  clovers  and  corn,  and  will  feed  more  livestock. 
Iowa  and  the  Corn  Belt  will  then  produce  somiei'^hat  less  com  in  proportion 
and  will  raise  somewhat  more  wheat  and  ether  small  grains  in  due  rotation 
It  is  scarcely  realized  how  incomplete  is  the  process  of  agricultural 
pioneering,  and  how  vitally  this  fact  bears  upon  the  problems  that  a 
State  like  Iowa  has  to  face  in  reestablishing  the  desired  equilibrium. 
While  wheat  and  corn  do  not  compete  with  one  another  being  principally 
food  for  human  beings  and  the  other  principally  food  for  animals,  they 
do  in  some  real  sense  compete.     They  both  contribute  to  the  total  food 
supply,  as  measured  against  the  demands  of  the  domestic  and  foreign 
ma.rkets  th^it  consume  our  staple  supplies  of  bread,  butter,  cheese,  pack- 
ers^ output  of  fresh  and  cured  meats,  and  various  food  articles." 

Tarm-to-  The  Baltimore  Sun  for  March  3  says:  "The  experiment  conducted  this 

Consumer    year  by  the  Post  Office  Department  in  seeking  to  encourage  direct  ship- 
Parcel       rcents  of  produce  from  farmers  to  consumers  by  parcel  post  has  proved  a 
Post  failure.    The  Post  Office  Department  reports  that  neither  producers,  con- 

B-umers  nor  rural  carriers  favored  the  plan ...  .Postmaster-General  ITew  says 
that  every  effort  was  made  to  give  this  service  a  fair  trial  up  to 
March  1 «    S'irst,  letters  were  sent  to  1S4  post  offices  in  twenty-nine 
States,  e:cpla.ining  the  plan.    Of  the  replies  received,  165  postmasters 
were  against  the  plan  and  even  those  who  approved  it  were  not  enthusiast- 
ic.   Circulars  of  information  were  sent  to  patrons  along  forty-four 
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routes  selected,  and  extensive  publicity  for  the  plan  was  obtained,  De-- 
spite  this,  fifty-eight  per  cent  of  the  routes  carried  no  business  of 
this  character,  and  the  reinaining  forty-two  per  cent    carried  a  daily 
average  of  only  four  po^jnds  of  food  product s— vegetable s ,  flour,  meal, 
I  sugar^  coiTis  f raits,  meats,  poultry,  eggs  and  dairy  products.  CoriiDenting 

"  on  the  experiment.  Postmaster- General  New  said;   ^Our  experience  in  con- 

ducting this  es-periment  leads  to  the  conclusion  that  there  is  no  public 

need  or  denand  for  this  character  of  s^vrvice.^  " 

An  editorial  on  this  subject  in  to-day ''s  Baltimore  S\m  says* 
" Secretary  New«  3  anncimcement  that  the  effort  to  encourage  farn-'to- 
consumer  parcel  post  sales  has  failed  is  not  an  indication  that  consiimers 
are  neces&e,rily  unwilling  to  purchase  direct  from  the  farms.    Many  hun- 
dreds of  Baltimoreans  v/ho  do  th?t  very  thing  are  proof  to  the  contrary. 
It  may  be  said,  however,  that  the  Post  Officers  fiasco  suggests  one  con« 
elusion— namely,  that  the  G-overnment '  s  advice  is  less  important  than  the 
participants?  willingness  in  schemes  like  that.    For  this  reason,  if  no 
other,  the  farm  cooperative  movements  look  more  interesting  when  they 
start  with  tlie  farmers  than  when  the  G-ovemment  tries  to  initiate  them." 

Hog  Statistics       Iowa  was  firmly  established  on  January  1,  as  leading  hog  State  in 
the  Union,  Commerce  Department  figures  announced  March  2,  crediting  the 
State  with  having  8,687,001  swine  of  all  ages  on  farms  and  ranges, 
Illinois,  with  4,363,379  and  Nebraska  with  4,280,009  were  next,  while  the 
■total  for  the  coimtry  was  placed  at  51,842,428.    The  District  of  Columbia 
with  999  hogs,  was  at  the  bottom  of  the  list,  while  of  the  States,  Hhode 
Island  had  the  fewest,  4,175. 

Meat  Situation     A  review  of  the  meat  and  livestock  siuuation  during  the  month  Just 
closed,  issued  March  1  by  the  Institute  of  Am.erican  Meat  Packers,  states 
in  part:     "A  continuance  of  receipts  of  heavj^'  hogs  h^s  served  to  increa,se 
the  relative  su^oply  of  heavy  cuts  of  pork,  and,  as  a  consequence,  has 
widened  the  price  difference  between  light  and  heavy  cuts, — Pebruary  was 
an  unsatisfactory  month  for  the  American  meat  packing  industry.     In  gen- 
eral, the  demand  was  sluggish,  with  steady  prices,  except  in  the  case  of 
lamb,  which  declined  apprecic\bly  at  v/holesale  during  the  month,  Europe 
diiring  February  continued  to  get  along  v/ith  small  supplies  of  American 
meat  product Sc'' 

Northwest  A  St*  Paul  dispatch  to  the  press  of  March  2  states  th?,t  represent- 

Farm  Fund  atives  of  farm  loan  associations  of  IJorth  Dakota,  meeting  at  St, Paul,  ■ 
were  advised  that  the  St^Paul  Federal  Land  Bank  will  provide  $12,000,000 
for  farm  loans  during  the  1926  period.     In  1925  loans  aggregated 
$21,230,000.     The  St. Paul  Federal  Land  Bank  has  disposed  of  all  farm  land 
that  it  acquired  the  last  few  years  in  Minnesota  and  ITorth  Dakota. 

irnemploynent         Unemployment,  on  the  whole,  in  1925  in  Great  Britain  was  greater 
in  Britain    than  the  previous  year.     The  average  of  the  monthly  percentages  unem- 
plo7/ed  in  Gree.t  Britain  and  Northern  Ireland  among  workpeople  covered  .by 
the  unemployment  insurance  acts  was  11.3  in  1925,  as  compared  with  10*3 
in  1924,  according  to  advices  transmitted  to  Bankers  Trust  Company  of 
New  York  by  its  British  information  service.     Tliis  incretise  was  mainly 
due  to  the  severe  depression  in  the  coal  mining  industry,  in  which  the 
numbers  of  insured  workers  recorded  as  unemployed  averaged  198,000  in 
1925  as  compared  with  72,000  in  1924. 
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qUCTATIOlJS 

Farm  Prod-acts       March  3:    Hew  York  saclced  Rcmid  'iyhite  potatoes  $4,15  to  $4,35  per 
100  pounds  in  eastern  cities;  mostly  $3«80  to  $3^85  f .o.h*  Rochester. 
New  York  Danish  type  $55  to  $70  'oulk  per  ton  in  distributing  centers; 
mostly  $55  f  .o-b.  Hochester.    I-Te^7  York  Baldwin  apples  $3  to  $4  per  "barrel 
in  leading  markets,  Eiiode  Island  G-reenings  $4  to  $5.    Best  midwestem 
yellow  onion  varieties  $2.50  to  $2-50  sacked  per  100  pounds  in  consuming 
centers . 

Chicago  hog  rrices  closed  at  $13-70  for  the  top;  "bulk  of  sales 
$11.75,  to  $13-50;  beef  steers  choice  $11  to  $11.65;  heifers  $7,25  to 
$10.75;  cows,  good  and  choice,  $6.65  to  $6.25;  canner  and  cutter  $3.75 
to  $4v>75;  vealers,  medium  to  choice  $10.50  to  $14»50;  heavy  calves,  medium 
to  choice  $6,75  to  $9.25;  fat  lambs  medi^^m  to  choice  $13  to  $15;  yearling 
wethers,  fat  ewes,  corrmon  to  choice,  $5.50  to  $9;  feeding  lambs,  medium 
to  choice  $12.50  to  $14.50. 

G-rain  prices  quoted  U^rch  3:     Ko.l  dark  northern  Minneapolis 
$1-56  to  $1.70.    Ho. 2  red  winter  St. Louis  $1.72  l/2j  Kansas  City  $1,62- 
No.2  hard  winter  St, Louis  $1.67  l/2;  Kansas  City  $1.60  to  $1.64.  lTo.3 
mixed  com  Minneapolis  62  1/2^;  Kansas  City  66  ly^2^.    No ,4  raiixed  com 
Chicago  65  3/4^,    No, 3  yellow  com  Minneapolis  67  to  71^  St. Louis  72  l/2^ 
Kansas  City  67  l/2^.  No. 3  white  com  St. Louis  72^;  Kansas  City  67  l/2^. 
No. 3  white  oats  Chicago  39  1/2^;  Minneapolis  36^;  St. Louis  40  3/4^; 
Kansas  City  39  l/2ji. 

Closing  prices  on  92  score  butter:     New  York  46^;  Chicago  43 
Philadelphia  46  l/2i\  Boston  460. 

Middling  spot  cotton  in  10  designated  spot  markets  advanced  30 
points,  closing  at  18,30^  per  lb.    New  York  March  future  contracts  ad- 
vanced 25  points,  closing  at  19.11^.   (Prepared  by  Bu.  of  Agr,  Econ.) 

Industrials  and         Average  closing  price       Mar,  3,        Mar.  2,         Mar.  3,  1925 
Railroads  20  Industrials  144.44         147.05  125.25  .  • 

20  R.R,  stocks  103.20         105.42       •  100.96 


(Wall  St.  Jour..  Ivla.r.  4.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Dcimrtment  of  Apiculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
^ected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  eco«omic  aspects.  Responsibility,  approval 
rS^Pprov^  for  vie>vs  and  opinions  quoted  is  expressly  d5sclaimed.  The  intent  is  to  reflect  ^uratdy  the 
news  of  importance.  
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NEW  lAPM  BILL  The  AcGociated  press  tO""day  says?  "J^arm  relief,  hovering  in  the 

hackgro-und  since  Congrefi^  convened,  was  tackled  in  earnest  by  the 
House  agriculture  committee  yesterday,  7/hen  it  "began  hearing  the 
testimony  of  representativevS  of  farmers  in  eleven  middle  Western  States.    In  their 
opening  statements  the  delegates  repeated  their  indorsement  of  the  Dickinson  bill, 
which  x?ou.ld  establish  a  Federal  farm  board  and  assure  the  farmers  adeq"aa.te  prices 
for  their  suiplus  crops  by  levying  against  them  an  equalisation  fee  and  placing  it 
in  a  revolving  fund*    Under  questioning  by  the  committee,  however,  the  wi+nesses 
said  they  favored  a  nunber  of  amendments  and  the  committee  th£'n  suggested  that  a 
neT7  bill  be  drafted.    Ihe  delegation  promised  to  submit  the  rough  outline  of  a 
measure  to-day.     The  farmers ^  representat  i'^es ,  who  included  the  comm.ihtee  of  22 
appointed  at  the  recent  Des  Moines  conference,  put  in  the  afternoon  and  evening 
Working  out  their  plan  in  greater  detail,  meraberrj  of  the  House  committee  having 
made  it  clear  that  they  would  require  a  practical  explanation  of  any  method  of 
relief  presented." 


CAPPER  PnOPCSSS  "The  first  Thu.rsday  in  each  year  would  be  designated  "National 

'^^GBICuLTumL  Agricultural  Day,''  under  a  resolution  presented  yesterday  by  Senator 
B'lY"  Capper.     (Press,  Mar.  5.) 


FSCLAMTIOIT  The  Department  of  the  Interior  drafted  a  bill  yesterday  em.- 

L£G-ISLi\TION     bodying  a  compromise  agreem^ent  between  the  department  and  a  gfoup  of 
western  Senators  for  financial  support  for  settlers  on  reclamation 
projects,    Tlie  bill  was  prepared  at  the  request  of  the  western 
Senators,  who  declined  to  accept  the  department  recommendations  for  State  aid  to 
settlers  until  it  was  sho7.Ti  the  plan  was  feasible.    Under  the  terms  of  the  bill 
$500,000  will  be  appropriated  out  of  the  Federal  reclamation  fund  for  a  three-year 
experiment  in  aiding  settlers  financially,  (press.  Mar.  5^.) 


POOD  COHPOPATICIJ         The  Associated  Press  to-day  says?        consent  decree  in  the 

TO  DISSOLVE      case  of  the  Government  against  the  National  Pood  Prodiicts  Corporation 

was  entered  into  yesterday  in  the  Federal  coiirt  foJ.'  the  southe?!! 

district  of  New  York,     The  decree  -orovides  that  the  corporation  shall 
dispossess  itself  of  all  its  interests  in  shares  of  voting  of  various  affiliated 
coiporaticns .    Tlie  corporation  also  is  restrained  from  acquiring  further  control  of 
coi^jorat ions  in  similar  lines  of  business,  while  officers  and  directors  are  per- 
petually enjoined  from  making  use  of  their  positions  in  such  manner  as  to  lessen 
competition  between  companies  whose  stock  is  held  by  the  corporation." 


THE  STOCK  !\'iABKST         The  press  to-day  says:  "Pictures  of  continuing  prosperity 
throughout  the  country  U3:iimpaired  by  the  troubles  of  the  New  York 
stock  market  were  painted  yesterday  by  both  Andrew  W.  Mellon,  Sec- 
retary of  the  Treasury,  and  Herbert  Hoover,-  Secretary  of  Commerce.    The  Cabinet 
members  were  united  in  the  belief  that  the  decline  of  speculative  values  of  stocks 
would  have  no  effect  on  the  actual  business  situa.tion. . . .  •" 
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Canadian  The  Provincial  CTOvernn:ent  of  Alberta  is  cooperating  w?:th  the 

Agriculture    Canadian  Pacific  Hallway  in  a  carnr;aign  for  the  inauguration  of  a 

more  staoilized  system  of  fari'^ing  and  one  hstter  suited  to  the  Province, 
according  to  an  official  anno-oncoTient  of  the  Alherta  Govermient  in  a 
Wtk  Canadian  Pacific  buLlstin,     The  railroad  ha3  furned  over  to  the  Govern- 

ment  a  first-class  car  to  he  used  for  lecturing  and  for  carrying  illus- 
trative  material,  ?;hile  a  oaggage  car  will  carry  a  full  supply  cf  need. 
^  A  day  will  he  devoted  at  each  stop  in  the  province,  where  meetings  will 

be  arranged  for  the  study  of  fami  proolems.   (PX'ess,  Mar.  1.) 

Com  pelt  The  American  Bevies  of  Reviews  for  March  contains  an  article  by 

Agriculture    its  editor  incorporating  the  substance  of  a  recent  talk  he  had  x-ith 
George        Roberts,  banker  and  economist,  on.  the  agricultural  situation 
in  the  Corn  Belt-     The  e.rticle  sa,ys:   *',c,«It  might  be  difficult  to  find 
other  lines  of  industry  in  which  the  value  of  the  plant  had  increased 
more  rapid:- y,   in  view  of  the  quantity  and  value  of  the  output,  than  is 
the  case  with  ag:':5..culture .     The  ind'-Tcemen':  vzhic^n  rising  land  valuea  have 
afforded  to  the  constant  expansion  of  farm  acieage  has  inevitahly  tended 
to  lower  the  -orices  of  larra  iDroducts ,  and  lower  the  ann^oal  coiifpensation 
of  the  ffirmer.     It  is  ineviiable  thdt  this  should  be  so.    Every  factor 
which  is  a  constant  influence  in  the  conpensat ion  of  any  occupation  is 
boun.d  to  affect  all  of  the  other  factors  in  thrit  compensation.  Tne 
efficiency  of  agriculture  to-day  is  such  tr^at  the  ccuncry  can  readily 
produce  supplies  beyond  the  consrming  power  of  existing  markets,  if 
sufficient  inducements  are  brcught  to  bear  to  stimulate  a  maximrom  farm 
output.    Herein  lies  the  difficulty  with  most  of  the  proposals  for 
Government  aid  to  agriculture.     Such  artificial  aid  would  have  a  tenden- 
cy to  bring  moie  people  into  the  business  cf  farming,  with  more  machin- 
ery and  appliances  for  large  production;  and  the  consequences  in  the 
end  would  be  detrimental  rather  than  beneficial  to  farmhig  interests  as 
a  whole.     Viewing  agricult^ire  as  a  business  of  producing  at  a  fair  prof- 
it to  meet  an  actual  market  dem:and,  the  lass  the  Government  interferes, 
the  better  off  will  be  the  industry.  .  .  J' 

Cotton  Pro-  In  the  world  consumntion  of 'cotton  for  industrial  pu^rposes  Prance 

ductlon  and  comes  third  after  the  United  Stakes  and  Great  Lritain,  the  total 
Cons\;Ti3p-.    quantity  used  in  French  factories  amounting  to  200*000  tons  per  annum 
tion  of  which  95fo  ha,ve  to  be  imported  from  foreign  countries,  principally 

fropa  the  United  States^     Prance^s  overseas  possessions  can  become  im- 
portant purveyors  of  cotton  for  the  metropolitan  market  bub,  up  to  the 
present  time,  cotton  growing  has  not  been  sufficiently  developed  in  the 
French  colonies.    According  to  advices  received  by  the-  Bankers  Trust 
Com-pany  of  Nev/  York  from  its  French  inform^ation  service,  6.116,000  kilos 
were  produced  in  1924  by  French  West  and  Central  Africa,  Maiaga'>car, 
Guad3loVp-e,   Indochina  and  ITew  Caledonia,  and  in  the  same  year  Syria  ex- 
ported 4,000  tons  cotton.     The  totality  of  this  output  however  does  not 
go  to  Prance,     Indochina,  for  instance,  whose  yea-rl^;-  output  is  from  nine 
to  ten  thousand  tons,  exports  an  average  of  only  2,000  tons  of  raw 
cotton,  selling  them  in  the  Far  East.     The  rest  is  consumed  by  the  local 
spinning  and  weaving  industry  which  moreover  imports  an  annual  average 
of  4,500  tons  cotton  fibre  and  of  2,500  tons  of  cotton  thread,  besides 
6,000  tons  of  cotton  fabrics  which  come  principally  from  India  and 
England.     Ihe  cotton  crop  for  1925  in  most  of  the  French  colonies  is 
said  to  show  a  marked  progress  over  the  preceding  year,  but  the  only 
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official  figures  as  yet  available  are  those  given  ty  the  ''Association 
Cotonniere  Coloniale"  for  the  first  nine  months  of  1925  for  French 
Western  Africa,    The  total  q^iantity  produced  hy  Senegal,  Prench  Guinea, 
the  Ivory  Coast  and  Dahomey  aggregated  1.100,000  kilos,  a  notalDle  pro- 
gress over  1924  oeing  noted  in  the  t770  last  named  cclonies. 

Electric  An  Associated  press  dispatch  from  Atlanta  March  4  says:  "The 

Power  Plan  Atlanta  Journal,  in  a  copyrighted  story  from  New  York,  March  3  said 

that  V7ithin  the  year  electric  p077er  companies  of  this  country  will  have 
established  physical  connections  of  their  transmission  lines  to  an  extent 
that  T?ill  make  possible  the  interchange  of  pov^er  from  one  system  to 
another  throughout  the  eastern  half  of  the  United  States.     »\Then  these 
connections  are  complete,'  the  story  said,   'it  will  "be  possible  for 
power-generating  stations  on  the  Canadian  border  to  come  to  the  aid  of  the 
power-generating  stations  on  the  Gulf  of  Mexico,  and  vice  versa.  Tims 
the  surplus  power  in  Minnesota  can  be  utilized  to  meet  a  shortage  in 
Pensacola,  Pla.,  and  the  surplus  power  in  Danville,  Va. ,  can  fill  a 
shortage  in  South  Bend,  Ind. '    The  Journal  interviewed  Sidney  Z*  Mitchell, 
president  of  the  Electric  Bond  and  Share  Company  in  New  York,  and  ob- 
tained plans  of  this  great  country-wide  distribution  of  electric  power.  .  J» 

Farm  Changes         Elwood  Mead,  U.S.  Cornnissioner  of  Heclsmation,  is  the  author  of 

an  article  on  ^*P.ui*al  Life  in  America,"  in  The  American  Review  of  He  views 
for  March.     In  this  he  says:  "The  new  era  is  changing  the  farmer  into  a 
business  man.     It  is  changing  his  habits  and  outlook  on  life.     It  is 
bringing  back  to  the  co^antry  an  independence,  a  security,  and  interests 
that  had  been  almost  lost.    Other  changes  are  taking  place.    The  man 
seeking  to  own  a  farm  will  not  submit  to  the  conditions  endured  by  the 
pioneer  homesteader.    He  will  not  live  in  a  sod  house.    He  must  have 
schools  for  his  children.    The  yearly  cost  of  operating  a  Ford  car  is 
greater  th^an  the  income  of  many  a  pioneer  owner  of  160  acres;  but  if  we 
say  to  the  farmer-born  boy  or  girl,   ^Your  must  make  your  choice  between 
a  Ford  car  and  a  farm,'  they  step  into  the  Ford  and  go  to  the  city.  If 
we  are  to  hold  the  right  kind  of  people  on  the  land,  rural  life  has  to 
be  organized  on  a  new  basis.    The  farm  must  be  cultivated  with  more 
science  and  skill.    The  farmer  must  have  a  better  equipment,  must  have 
better  tools  and  better  stock,  must  grow  higher  priced  crops  that  re- 
quire intensive  methods.    We  are  beginning  to  thirk  of  the  future,  plant- 
ing forests  on  the  worn-out  hillsides  and  introducing  a  crop  program  to 
ma>:e  permanent  the  fertility  of  areas  once  despoiled.    Through  coopera- 
tion, the  individual  thinks  less  of  himself  and  mere  of  what  concerns 
the  common  welfare.    We  are  beginning  to  plan  rural  life  as  we  are  plan- 
ning cities,  and  to  organize  communities  as  great  industries  are  organ- 
ized.   It  is  a  challenge  to  our  altruism,  and  a  task  worthy  of  the  at- 
tention of  our  ablest  minds." 

An  editorial  in  American  Forests  and  Forest  Life  for  h^'^rch  says: 
"....It  remains  for  events  to  determine  whether  the  Stanfield  grazing 
bill,  the  most  far-reaching  anti-conservation  measure  in  the  history  of 
the  country,  will  make  a  successful  showing  or  will  be  destroyed  by  its 
own  political  inflammability.    The  American  people  are  slow  to  arouse, 
especially  when  a  great  public  subject  has  been  once  settled.    For  mere 
than  two  decades  they  have  considered  the  conser\?ation  of  their  natural 
resources  a  settled  policy  of  Government.    The  issue  was  fought  out 
during  the  administration  of  Roosevelt,  and  the  principles  of  conserva- 
tion so  clearly  and  definitely  established  that  no  political  party  has 


Graz ing 
Legisla- 
tion 
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sir^ce  dsemed  it  wise  to  sv^jr.-sst  a  deviation  from  those  pxirclplec ,  .  .  . 
Tre  Stanfield  grazing  cill  is  ^^c'^itical  avn^^r^nte.     It  is.  in  cur  ju-i^  . 
mcnt,  a  challenge  to  the  ri^ht  oZ  the  American  people  co  say  hoTr  their 
p^a^Dlic  lands,  aggregating  3o0,0C0,CC0  acres,  shall  be  adTiinl  Fterea  c  = 
The  bill,  if  enacted,  Tvill  not  pass  title  to  th-::se  -rast  e:;pires  of  pub- 
lic lands,  it  rill  confer  upon  a  small  and  special  cJa;:-:;  of  stockmen 
ri^ts  practically  paramount  to  07?n3vf;hip  vri-gh  no  lo^pons^billties  for 
the  paynent  of  taxes  or  assured  protection  of  pa::lic  interests,,.," 

Herb  Culti-  The  Estate  L^aga^ine  ^London)  fo?  Tabruarv  26  presents  an  article 

mtion       on  ?'A  Drug-Herb  hcldtr  g,?^  miich  has  been  s;:.ccs 3*:^ fully  operated   in  i^ugland 
by  a  woman V    ^6  author  ?:ays  in  introduction?  '-A  pleasant,  :^ndeod  a  de- 
lightful occupation,  for  tne  ed-'jicated  Tromen  is  the  cultivation  of  drag 
and  flavoring  herbs .    Strange  to  say,  this  is  a  branch  of  horticultuie 
that  has  alTrays  been  neglected  in  this  count  ry>  al  the  ugh  vhen  c  endue  tod 
with  enthusiasm  and  intelligence  it  yields  a  c on:f orxLolt  liv:lr..gc  "ui-til 
about  the  middle  cf  the  v^ar  the  English  narket  had  rel?ed  largely  upon 
Aust ria-i:ungary.  G^-r^any  and  jfrance  for  drugs.    Then,  hcwover,  necessity 
conpelled  us  to  begin  to  grow  our  oun,  and  since  th^^n  drug  herb  holdings 
hav$  become  a  feat^u re-— though  ?/c ill  an  Ix.f laqtvent  one— cf  the  counLry- 
side.     There  are  ir-ary  dr-^-g- -herbs  including  Seiladovina  ,  Henbane  and 
Valerian,  and,  aricngzt  a  hoit  of  others^  such  deligntful  herbs  as 
Angelica,  Lavender,  Hint  and  Sage.    A  woman  grc:7er  of  Isrge  experience 
makes  the  recommendation  tliat  it  pays  best  to  specialise  in  t'^To  or  three 
Specie's  of  the  heibs  and  to  grow  these  on  a  really  la^^ge  F5cale. 
f Belladonna,  ^  she  said,    '-lavender,  IJjnt  and  .Parsley  make  a  happy  combi- 
nation >    All  four,  f  she  continreo.,   -are  m.Gst  profitable,  but  the 
Belladonna  in  particularc 

Rubber  Having  let  Great  Britain  do  all  the  development  work  in  the 

rubber  fields  other  nations  have  no  right  to  coirplain  of  the  British 
rulher  mcncpoly,  seys  an  editorial  in  Industrial  and  Engineering  Chemis- 
tr5%  journal  of  the  American  Chemical  Society,  made  pubJic  March  1,  The 
journal  also  declares  that  the  applicant  ion  of  technical  Inu  o  rmja  t  i  on  ob- 
tained by  the  chemist  would  m.ake  possible  the  use  annuaJly  of  eno^agh  re- 
claimed rubber  to  replace  100, COO =000  pounds  of  crude  rubber,  the  product 
of  200-000  acres.     The  Journal  says  that  years  ago  Britain  foresaw  tne 
coming  importance  of  rubber  and  took  steps  to  insure  an  adcquace  supply. 
The  other  nations  let  them  do  it,    America  should  take  legitimate  steps 
to  break  the  monopoly  providing  for  its  o^m  supply  of  crude  and  doing 
wiiatever  is  possible  in  chemical  research  to  produce  synthetic  rubber. 
In  the  next  four  or  five  years  there  will  be  a  shortage  of  35,000  tons  of 
rubber,  the  Journal  says  statistics  indicate c 

ll5heat  Pool  The  Grain  Growers*  Guide  (Winnipeg)  for  rebruary  24  saysi  ''The 

Confer-      conference  of  delegates  representing  the  -ohes.t  -pools  of  VJestem  Canada, 
ence  Ausrralia  and  sevoral  of  the  American  States,  in  Gt  .Paul ,  last  week,  has 

qui  CO  naturally  aroused  wid6;:prc-ad  interest.     It  is  perhaps  the  first 
international  conference  of  fermcr-- owned  t^r^ran i nations  engaged  in  market- 
ing one  cf  the  major  crops.    There  ha%'e  been  many  international  confer- 
ences of  various  biosiness  organirat ions?  and  it  is  most  encouraging  that 
farmers  from  different  co^mtries  have  been  c^ble  to  organize  their  busi- 
ness to  a  point  where  they  can  confer  intelligently  upon  their  m^atual 
problems*     It  is  not  egoristical  to  say  that  the  chief  benefit  from  the 
conference  will  accrue  to  the  Arastralian  and  United  States  delegates. 
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"because  the  Canadian  pools  are  so  m-'ich  larger  and  so  much  hettor  organ- 
ized than  any  of  the  others.     Iho  Australian  pools  are  of  a  Tcluntary 
nature,  ~:ith  a  certain  amount  of  State  eid,  and  of  a  different  cViaracter 
from  Canadian  pools.     The  various  S'^ate  wheat  pools  in  the  United  Gtates 
are  comparatively  STiall  affairs,  it  "being  pointed  out  at  the  conference 
that  the  total  amouiit  of  wheat  vrhich  would  he  imrkevS-d  hy  all  the  State 
pools  put  together  in  1926  would  he  le-^s  than  that  mrlreted  by  the 
Manitcha  pool  alone,  the  srnallest  of  the  Canadian  pools..-. The  exper- 
ience of  our  Canadian  pools,  however,   is  ocuTid  to  have  a  very  marked  ef- 
fect in  stimulating  and  encouraging  those  vrho  are  engaged  in  the  wheat 
pool  movements  in  the  United  States  and  Australia.     The  greatest  draTv--. 
back  which  farmers^  organizations  in  the  united  States  have  s-iiffered 
from  for  many  years  is  the  multiplicity  of  organizations  and  the  lack  of 
co-ordination .     In  this  respect  Western  Canada,  m  parcicular,  has  been 
singularly  fort^xnate  in  the  "orovincial  chars^cter  of  its  organizatiors 
and  in  having  the  CoTjncil  of  Agriculture  for  the  co-ordination  of 
th 0  i    0  ommcn  activities*  c .  J' 

Sboi: ion  5 
a^ArnZ^  g'CJOTATICITS - 

Farm  Products      I/l£,r,4;     Ne^?  York  sacked  Roi-nd  ;7hite  uotatoes  $4  to  $4.35  per  100 
po L-iJid s  in  east 0 rn  market  s ;  $  3 o 75  to  $  3 .  B5  f . o  c b  »  Bcches t e r .    New  York 
Baldwin  apples  25  to  50^:  lower  al:  $3  to  $4  per  oarrei  in  loading  markets 
and  $3  to  $3.25  f  ,o.b.  Hocnester,     New  York  Ehode  Island  G-reenings  mootly 
$4  to  $4.75.    i:ew  York  Lanish  type  cahoage  mostly  $55  to  S65  brilk  per 
ton  in  distributing  centers;   ship'oers  a^bking  $60  f  .o>.b.  Rochester, 
New  York  yellow  vs.rieties  of  onions  $2  to  $2.40  sacked  per  ICC  pounds  in 
the  East;-  S2  to  $2.15  f  ,o,b.  Rochester. 

Chicago  hog  urices  closed  at  $13.90  for  the  top;  bulk  of  sales 
$11.90  to  $13.50;  beef  steers  choice  $10c85  to  $11.50;  heifers,  good  and 
choice  S7,25  to  il0vV5;  cc^s,  good  and  choice  $6-75  to  SG.25;  canner  and 
cutter  $3*75  to  $4,65;  vealers  medium  to  choice  $11  to  $14^85;  iioav^^ 
calves,  medium  to  choice,  $t.25  to  $8,25;   stocker  and  feeder  nteers, 
common  to  choice,  $6.75  to  S9  .25;  fat  Ismbs  medium  to  choice  $12.50  to 
.$14.35;  yearlivig: vrethcri^ ,  medium  to  choice  $9.25  to  $12.25;   fat  ewes, 
comm.on  to  choice,  $5o50  to  $9;  feeding  lambs,  medium  to  choice  $12.50  to 


$14.50 


Closing  uricec  on  92  score  butter;     New  York  45^;  Chicsgo  43^^' 


Philadelnhia  45  ll2i\   Boston  ^Z-  " 


G-rain  unices  c^ucted  ■■/'irch         No.l  dark  northern  Minneapolis 
$1.55  to  $1,67.    No. 2  red  wincer  St. Louie  $1.71  1/2:  Kansas  City  $1.64. 
No. 2  hard  winter  Chicago  $1.63:  St. Louis  $1.64  l/2;  Kani^.as  City  $1.43! 
to  $1.64.     Nc.3  mized  corn  L:inneapolis  04  ijc/h,  Zansas  City  ^S6  3/4t; 
No. 4  mixed  com  65  l/2  to  67^'.    No, 2  yellow  com  Chicago  75^;  No.  3 
yellow  corn  Minneapolis  69  to  73tt  St. Louis  72  Kamsas  City  67  5/4^, 

No. 3  white  corn  St. Louis  73  l/4^;  Kansas  City  67  Zj^l.    No. 3  white  oats 
Cnicago  39  1/2/^:  Minneapolis  36y^;-  Ot-Lciiis  40  l/4(^;  Kansas  City  39  l/2p. 

M.-ddling  spot  cotton  in  10  designated  stiiot  ma.rkets  advanced  14 
points,  closing  at  18.44^  per  lb.    New  York  March  future  contracts  ad- 
vanced 19  points,  closing  at  19.30yi.   (prepared  by  Bu.  of  Agr^  Econ.) 

Industrials  and  Average  closing  lerice  Mar.  4,  ?ylar.  3,  xVIar.4,1925 

Railroads  20^ Industrials  150.76  144.44  123.26 

20  R.R.  stocks  106.34  103,20  100.12 
(V.'all  St.  Jour.,  Iv:ar.  5.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Deparlmeut  of  Agriculture  for  the  inirposc  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  afFecting  agriculture,  particularly  in  its  economic  aspeets.  Responsibility,  appro%'al 
or  (Usapprov^  for  vie^v-s  and  opinions  quoted  is  expressly  (Sselaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance.   
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FAEM  SUHFLU5  The  Associated  Press  tc-daj  says:  "A  revised  program  de- 

PROGRAM  signed  to  solve  the  farm  surplus  proolem  Tras  submitted  to  the  House 

agriculture  ccimittee  yesterday  "by  the  group  of  middle  77estem  agri- 
culture lea.ders  rrho  came  to  TTashington  to  advocate  the  principles 
of  the  Dickinson  hill.    The  farm  leaders'  suggestions  rrere  made  at  the  request  of 
the  committee,  and  T7ere  intended  to  meet  strong  objections  Trhich  have  "been  raised 
in  executive  and  legislative  quarters  to  provisions  in  the  Dickinson  hill  asses- 
sing an  equalization  fee  against  producers  to  provide  a  fund  to  offset  losses  on 
crop  surpluses  sold  ahroad,     'The  reccmxmendaticns  emood;^'  every  essential  feature 
of  the  Dickinson  hill,*  said  George  JT.  Peek,  chairman  of  the  committee  of  22  ap- 
pointed at  the  recent  Des  Ivlcines  conference,     'They  go  further  to  the  extent  of 
providing  an  alternative  method  of  raising  the  equalization  fee  for  which  the 
Dickinson  "bill  provides.'    A  different  vievr  ^ras  expressed,  ho?^ever,  hy  Chester  H. 
Gray,  Washington  representative  of  the  American  Farm  Bureau  Fedceration,  v?ho,  ?7ith 
Frank  Evans  of  that  organization's  marketing  council,  and  Chester  Davis  of  the 
Illinois  Agricultural  Association,  drafted  the  recommendations.     ^The  Dickinson 
hill  is  now  only  a  memory,  »  said  Mr.  Gray.     '}Cr.  Dickinson,  however,  has  done 
valuable  service  to  American  agriculture  in  presenting  bis  "bill  and  in  calling  at- 
tention to  the  deplorable  state  of  agriculture .  ^     The  program,  :,Ir.  Gray  explained, 
has  three  essential  features.     ^It  Trould  provide  for  the  collection  of  the  eq"aal- 
ization  fee  for  the  financing  of  surpluses  from  the  77hole  indust::y  instead  of 
from  the  producer  alone,'  he  continued.     'It  eliminates  the  objectionable  feature 
of  a  direct  assessmient  on  the  producer,  and  favors  the  American  system  of  indirec"- 
taxation.     It  provides  for  the  selection  of  a  Federal  farm  board  from  a  list  of 
thirty-six  candidates,  three  from  each  Federal  reserve  district,  to  be  nominated 
by  bona-fide  farm  organizations.    From  these  candidates  the  President,  subject 
to  the  consent  of  the  Senate,  is  to  appoint  tvrelve  who  vrill  constitute  the  boards 
The  equalization  fee  imder  the  proposed  bill  is  to  be  collected  either  from  the 
producer,  the  man-af acturer  or  the  distributor,  Tvith  the  idea  that  it  will  be 
absorbed  by  the  whole  industry  from  production  to  consumrt icn. ' 

"P.T7.  Murphy,  of  Llinnesota,  told  the  Eouse  committee  th^t  the  farm  groups 
represented  were  unanimous  in  their  siippcrt  of  the  new  proposals,  and  Mr.  Peek 
remarked  that  for  the  first  time  in  -che  history--  of  fann  legislation  every  import- 
ant gropp  except  the  rlaticnal  Grange  had  exprecsed,  through  its  representatives, 
approval  of  such  a  proposal.     'I  have  asked  the  national  master,  L.  J.  Taber,  to 
come  to  Washington  to  confer  on  the  matter, ^  Mr.  Peek  added,   'and  believe  that  he 
will  favor  it . 


MUSCLE  SHOALS  Muscle  Shoals  would  be  turned  over  to  the  Department  of  Agri- 

culture to  be  used  for  the  benefit  of  farmers,  under  a  substitute 
resolution  for  pending  proposals  to  be  offered  by  Senator  Smith  of 

South  Carolina-     (Press,  Mar.  6.) 


BUN'S  KEPOHT  Dun's  report  to-day  says  in  part:  "In  trade  circles  the  fact 

was  stressed  that  the  fundamental  situation  remains  sc-and,  -ith  em- 
plo^mient  of  workers  and  the  public  buying  power  holding  at  high  le-'> 

els,  and  that  reports  of  burdensome  supplies  of  goods  are  still  the  conspicuous  e: 

caption." 
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Bulb  Business       Ar..  editorial  in  The  Florists  Exchange  for  le'bniary  20  says: 

•'From  the  pacific  Coast  come  two  interesting  coniments  on  the  ?5.arcissus 
"bulh  sit-uation  which  appear  in  this  issue.    One  (the  Tacorra  newsletter 
from  U* L.Lodge)  reports  optimistically  upon  the  perforrEance  of  "bulhs 
grown  and  forced  in  the  Northwest  and  hints  at  important  discoveries 
as  to  the  best  methods  of  handling  domestic  stocks.     The  other,  a  com- 
muPiication  from  a  "bulo  grower  farther  down  the  coast,  questions  the 
estimates  upon  which  promises  of  next  year's  "bulb  supplies  have  been 
based,  and  in  a  sense  echoes  some  of  the  thoughts  expressed  editorial- 
ly last  week.    To-day,  no  less  than  in  the  past,  it  seems  to  be  a  case 
of  ^pay  your  money  and  take  your  choice'  as  far  as  the  bulb  situation 
is  concerned.    One  fact  does  seem  significant,  however,  and  that  is 
that  there  has  been  forthcoming  no  further  statement  as  to  the  accura- 
cy of  the  figures  on  imrcissus  bulb  plantings  as  advanced  on  November 
16  and  quoted  in  Secretary  Jardine '  s  decision.    An  early  survey  and  a 
publication  of  the  complete  facts  would  be  a  boon  to  the  bulb  industry," 

A  communication  from  a  California  dealer  in  the  same  issue  says: 
"Uncle  Sam  claims  there  are  15O,CCO,CC0  narcissus  bulbs  planted  in  the 
States^    Even  if  this  were  true  at  least  10  per  cent  are  planted  on 
private  es^a-^^es'    either  for  beautifying  or  for  cutting.    Another  25 
per  cent  are  in  the  hands  of  amateurs  who  have  not  the  least  idea  of 
what  a  good  bulb  should  be.    Another  thing  is  that  this  total  given  by 
Uncle  Sam's  experts  includes  all  sizes,  from  mother  bulbs  down  to  the 
SE3,llest  of  offsets.    Under  very  favorable  conditions  25  per  cent  of 
this  total  may  be  salable,  which  would  amount  to  about  37, 500, 000 » 
Prom  where,  may  I  ask,  do  the  other  70,000,000  come  from  to  supply  the 
trade?    As  to  the  supply  on  the  Pacific  Coast,  I  do  believe  tbat  we 
shall  have  to  import  from  some  eastern  firms  for  years  to  come.     I  have 
at  present  my  order  book  full  of  narcissus  orders  amo-onting  to  several 
h-ijndreds  of  thousands,  and  no  doubt  somebody  will  have  to  get  a  few 
less  than  have  been  ordered,  as  they  do  not  all  want  Paperwhites,  of 
which  there  are  some  few  left  yet.    Let  us  hope  th^t  the  P.H.3,  may  see 
fit  to  allow  some  goodly  numbers  of  planting  stock  to  be  imported  so 
that  we  may  increase  our  su-pplies.    Also  that  we  may  get  some  inspectors 
who,  in  the  first  place ,  know  what  bulbs  are,  and,  in  the  second  place, 
know  what  causes  bulbs  to  become  diseased  in  transportation.'^ 

Business  The  federal  Reserve  Bulletin  for  February  says:  "Trade  and  in- 

Conditions    dus trial  activity  in  1925  was  in  considerably  larger  volume  than  in 
1S24,  and,  when  all  lines  of  activity  are  taken  into  consideration,  in 
larger  volume  than  in  any  previous  year.    Nearly  all  the  important  in- 
dustries were  more  active  in  1925  than  in  the  year  before,  and  the 
largest  growth  was  in  the  building  indi-'iJtry  and  in  the  production  of 
commodities  required  in  the  construction  and  equipment  of  new  buildings • 
Demand  for  goods  by  consuners,  both  urban  and  rural,  was  sustained 
throughout  the  year  and  was  reflected  in  a  large  volume  of  distribution 
of  commodities,  both  at  wholesale  and  at  retail.    The  larger  volune  of 
sales  by  department  stores  was  due  to  a  relatively  high  level  of  em- 
ployment in  factories  and  in  construction  work,  and  the  growth  in  the 
vol"ume  of  business  of  mail--order  houses  and  of  sellers  of  farm  imple- 
ments to  the  increase  in  buying  power  of  farmers  resulting  from  better 
financial  returns  from  farm  operations  during  the  past  two  years.  The 
level  of  wholesale  commodity  prices,  though  it  did  not  advance  during 
1925,  was  on  the  average  for  the  year  as  a  whole  6  per  cent  higher  than 
in  1924  and  higher  than  for  any  of  the  preceding  four  years,  reflecting 
chiefly  higher  average  prices  of  farm  crops  and  livestock  and  of 
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cornnodities  manufactured  out  of  a^rical tnral  raw  materials.    The  larger 
volume  of  production  and  trade  during  1925  ^ras  not  accompanied  byva 
corresponding  growth  in  the  amount  of  oank  credit  used  for  commercial ^ 
industrial,  and  agricialtural  purposes,  but  t?Qere  vras  a  large  increase 
during  the  year  in  the  dem.and  for  loans  on  securities,  and  this  increase, 
together  with  the  demand  for  gold  for  export  in  tlie  early  part  of  the 
year,  was  an  important  factor  in  causing  money  rates  to  advance  consider- 
ably from  the  exceptionally  low  levels  prevailing  in 

Commerce  and         The  press  of  I^rch  5  says:  ''The  extension  of  the  district  and  co- 
Agriculture  operative  office  service  of  the  United  Stsites  Bureau  of  Foreign  and 
Domestic  Commerce  is  proposed  by  the  establishment  of  five  additional 
offices  in  agricuitiiral  selections  of  the  country.     In  ordei"  to  permit 
of  such  extension  a  supplemental  appropriation  estimate  of  $60,000  has 
been  submitted  by  the  Budget  Bureau.    The  total  amount  approved  by  the 
Budget  Bureau  for  the  maintenance  of  existing  offices  during  the  fiscal 
year  1927  is  $230,818,  an  increase  of  $50,000  over  the  appropriation  for 
the  present  fiscal  year,,... The  establishment  of  offices  in  agricultural 
regions,  it  is  declared,  would  be  of  material  assistance  in  the  disposal 
of  surplus  agricultural  products  in  foreign  riarketsJ' 

Danish  Farming     An  editorial  in  The  Journal  of  the  (British)  Ministry  of  Agri- 
culture for  February  says:  "Com.parisons  between  the  farming  methods  of 
different  countries  are  always  difficult,  and  are  almost  bound  to  lack 
precision  because  of  differences  in  the  basic  TDrincinles  underlying 
practice.    References  to  Denmark  have  been  made  aJ.most  time  without 
number  during  the  last  forty  years,  because  her  agriculture  has  been 
regarded  as  so  phenomenally  successful.     It  may  perhaps  be  said,  however, 
that  this  country  has  not  yet  fiilly  apprehended — in  the  sense  of  putting 
it  into  practice— the  lessron  that  Denmark  can  teach.    At  h,  meeting  of 
the  Hoyal  Statistical  Society  on  19th  January^  H.J.Thompson,  C.B«,  read 
a  paper  in  which  he  made  some  fresh  corrparisons  between  the  productivity 
of  British  and  Danish  farming  in  an  entirely/  novel  way,  and  raised  some 
very  interesting  and  fundamental  questions  as  to  the  reason  for  the 
marked  difference  which  is  believed  to  exist  between  the  two  countries. 
The  conclusion  arrived  at  by  the  statistical  com^rison  is  that  the  aver- 
age output  per  100  acres  of  agricultural  land  ife  over  50  per  cent  higher 
in  Denmark  than  in  G-reat  Britain,  after  deducting  the  feeding^^s tuffs , 
seeds,  and  fertilizers  which  contribute  to  this  production.    The  explana- 
tion of  this  high  figure  is  stated  to  lie  mainly  in  the  fact  that  as 
compared  with  Great  Britain,  Derimark  carries  a  heavier  head  of  stock  in 
combination  with  a  high  arable  area,  and  by  growing  crops  on  this  arable 
area  feeds  this  stock  to  a  greater  extent  from  her  own  soil.    This  is 
combined  with  a  higher  yield  per  acre  in  the  case  of  certain  crops,  with 
a  larger  yield  of  milk  per  cow  and  with  a  la.rger  output  of  eggs  and 
poultry ... .Apart  from  the  question  whether  costs  of  production  are  really 
and  effectively  lower,  Mr.  Thcnpson  thought  that  it  is  quite  possible 
(1)  that  the  Danish  farmer  produces  on  the  a.verage  a  higher  grade  of 
article,  and  thas  obtains  a  higher  price;   (2)  that  by  improved  methods 
of  marketing  and  organization  he  obtains  a  larger  share  of  this  price, 
thus  securing  a  larger  average  ret'arn  on  his  total  production;  and  (3) 
that  on  the  average  he  may  be  content  with  a  smaller  cash  profit:  or, 
alternatively,  may  be  willing  to  work  harder  or  more  energetically  to 
secure  a  similar  rt^tum," 
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Farm  Tenancy        An  editorial  in  The  Breeders  Gazette  for  Pebroary  18  says: 

"Despite  the  'evils*  of  farm  tenancy,  the  fact  remains  that  many  renters 
beconie  farooTming,  anchored,  substantial  citizens  in  their  communities. 
We  note  in  the  anmaal  report  of  the  Illinois  Experiment  Station  that, 
according  to  an  investigation,   'tenancy  serves  the  direct  purpose  of  help- 
ing part-owners  and  related  tenants  to  become  OTmers,'    Prof.  H.C.M.  Case, 
whom  we  have  Just  quoted,  says  that  *60  per  cent  of  the  agricultural 
products  of  Illinois  are  produced  "by  men  who  do  not  own  the  land  that 
they  operate.'    The  defects  of  the  American  system  of  landlord-tenant 
farming  are  largely  those  which  the  varying  temperaments  and  ruling 
characteristics  of  owners  and  tenants  create  and  maintain.    There  are  all 
kinds  of  landlords  and  all  kinds  of  tenants,    ^.en  the  right  kind  of  man 
in  one  class  happens  to  find  the  right  kind  of  man  in  the  other,  each  is 
benefited.    Most  of  the  best  landlords  are  interested  in  making  success* 
ful  farm«owners  of  their  tenants.    "Why  doesn^t  some  one  work  out  a 
scientific  system  by  which  landlord  and  tenant  who  belong  together  could 
find  each  other?" 

Flour  Exports       An  editorial  in  Modem  Miller  for  February  20  sajs:^  Recent  con>- 
pilations  definitely  establish  the  fact  that  Canada  in  the  past  six 
months  has  forged  ahead  of  the  United  States  in  flour  export.     The  bread 
eating  world  is  growing  and  the  normal  surplus  of  all  wheat  growing 
countries  should  be  absorbed  on  some  basis  of  profit  to  those  who  produce 
and  manufacture.    Shifts  in  production  cause  enlargements  and  decreases 
of  nomal  supplies  for  world  markets.    A  short  crop  in  Canada  throws  the 
burden  of  supplies  on  the  States,,  or  a  Southwest  shortage  puts  Canada  in 
a  position  to  dominate,.    Normally  both  countries  ought  to  export  profit- 
ably.   In  the  figures  compiled,  not  yet  ready  for  publication,  we  held 
our  own  in  Cuba  and  China  trade,  and  elsewhere  we  felt  the  shift  from 
■normal  caused  by  crop  shortage." 

Meat  Packing         The  American  meat  packing  industry  will  renew  for  another  year 
Scholar-    the  six  scholarships  established  in  1825  in  the  Institute  of  Meat  Pack- 
ships         ing  at  the  University  of  Chicago  for  eligible  men  who  wish  to  specialize 
in  the  study  of  meat  packing,  Oscar  C-.  I^yer,  president  of  the  Institute 
of  .American  Meat  Packers,  announced  March  4.  (Press,  Mar*  5.) 

Railroads  An  editorial  in  Farm  and  T^ich  for  Febr^.iary  20  says:  "^lether 

and  Trucks^  justified  or  not,  the  demand  of  railroad  employees  for  another  increase 
in  wages  totaling  a  h^lf  billion  dollars  is  likely  to  prove  a  bomerang. 
Certainly  the  granting  of  this  large  increase  will  be  followed  by  another 
demand  for  an  increase  in  freight  r&tes ,  and  an  increase  in  freight  rates 
will  bring  into  service  a  few  more  thousand  trucks,    Eigh  freight  rates 
encourage  the  construction  of  hard-surfaced  roads  and  the  more  good 
roads  we  have  the  less  freight  the  railroads  will  have  to  haul  and  the 
fewer  employees  the  railroads  will  need.    The  people  of  this  country  are 
sold  on  good    roads  and  are  spending  hundreds  of  millions  of  dollars  in 
construction  and  maintenance. .There  is  a  limit  to  the  amount  of  money 
the  people  will  pay  for  the  transportation  of  their  goods,  and  when  that 
-limit  is  reached  they  will  provide  other  means.    Railroad  employees  have 
other  things  to  consider  besides  the  wage  scales     Their  jobs,  for 
instance,'* 
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Section  3 

Department  of       An  editorial  in  Modem  Farming  for  ^'e&mary  15  says*  "On 
Agriculttire  February  8  the  Department  of  Agriculture  released  a  document  headed 
^The  Agricultural  Outlook  for  1926.'     In  this  and  an  accompanying  sup- 
plement is  given  a  summary  of  the  ^positions*  of  the  different  crops 
and  different  classes  of  livestock*    The  conclusions  seem  to  us  eminent- 
ly sound,  and  the  pervading  spirit  of  the  review  is  one  of  conservatism 
if  not  of  caution. .Never  before  has  the  need  of  a  well-halanced  pro- 
gram of  farming  "been  so  great.    Never  before  has  the  issue  been  so 
Squarely  up  to  the  farmer  himself.    He  has  come  vrith  fair  profit  through 
two  good  years;  he  has  discharged  many  old  debts  and  h-as  not  yet  made 
many  new  ones;  there  is  not  upon  him  the  imminent  economic  pressure  ?h.ich 
has  often  made  previous  diversification  campaigns  matters  of  hysteria^ 
Not  only  is  it  up  to  him  to  choose,  but  there  is  time  and  the  right 
atmosphere  of  unhurried  calm  in  which  to  make  the  choice.'^ 

Section  4 
IvlARKET  QUOTATIONS 

arm  Products       March  5;    Chicago  hog  prices  closed  at  $14  for  the  top,  bulk  of 
sales  $11.75  to  $13-50;  beef  steers  $10*85  to  $11-50;  heifers,  good  and 
choice  $7.25  to  $10.75;  medium  and  common  $6  to  $8.90;  cows,  good  and 
choice  $5.75  to  $8-25;  canner  and  cutter  $3«75  to  $4.85;  vealers  $11 
to  $14.75;  heavy  calves,  iridium  to  choice  $6«25  to  $8.25;  stocker  and 
feeder  steers  $5-75  to  $9-25;  fat  lambs  medi-um  to  choice  $12-50  to 
$14.50;  yearling  wethers  $9.25  to  $1.2-25;  fat  ewes,  common  to  choice, 
$5.50  to  $9;  feeding  lambs,  medium  to  choice  $12^50  to  $14.50. 

Wisconsin  sacked  Round  White  potatoes  5  to  10^  higher  on  the 
Chicago  carlot  market  at  $3.65  to  $3.85  per  100  pounds  and  firm  at 
$5-40  to  $3-45  f  .o.b-  Waupaca-    Delaware  and  Marj^land  yellow  varieties 
$2-25  to  $2.75  per  bushel  hamper  in  eastern  markets.    New  York  Baldwin 
apples  25  to  50^^  lower  at  $3  to  $4.  per  barrel  in  leading  markets  and 
$3  to  $3^25  f.o.b.  Rochester.    New  York  Danish  tj/pe  cabbage  closed  at 
$55  to  $65  bulk  per  ton  in  most  cities  and  at  $55  f-o..b.  Rochester. 
Florida  pointed  type  $2-25  to  $2 ..75  per  1  l/2  bushel  hamper.  Tejras 
domestic  type  $65  to  $90  bulk  per  ton  in  distributing  centers;  $35  to 
$40  f-o.b. 

Closing  prices  on  92  sd.ore  butter;    New  York  43  l/2^;  Chicago 
42s!;  Philadelphia  44^;  Boston  44^. 

G-rain  prices  quoted  UsiTch  5:    No.l  dark  northern  Minneapolis 
$1.57  to  $1.72-    No. 2  red  winter  St. Louis  $1-74;  Zansas  City  $1-67.  No.2 
hard  winter  St. Louis  $1.67;  Kansas  City  $1»60  to  $1<>65-  No«3  mixed  com 
Minneapolis  63  l/2^;  Kansas  City  68  l/2^.    No. 3  yellow  corn  Minneapolis 
69  to  72^;  St.  Louis  73  l/2^;  Kansas  City  69  1/4^.    No. 3  white  corn 
Minneapolis  35  l/4^;  St. Louis  41^;  Kansas  City  40  l/2'^. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  4 
points,  closing  at  18.41^  per  lb.    New  York  March  future  contracts 
declined  6  points,  closing  at  19024^5.     (Prepared  by  Bu.  of  Agr.  Econ.) 

ndustrials  and       Average  closing  price     Mar.  5,  Mar„  4,  Mar,  5,  1925 

Railroads                   20?.  Industrials           150.40  150<.76  124c81 

20  R.R«  stocks             108.25  106-34  100.55 
(Wall  St.  Jour.,  I/^r.  5.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Aj^riculture  for  the  purpose  of  presenting  ail  sliades  of  op^mon  as 
reflected  in  the  press  oa  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


Vol-  XX,  No.  55  Section    1  March  8,  1926, 

FARM  RELIEF  '  An  Associated  Press  dispatch  to-day  says:  f'Conf erences  among 

HEAHINOS  jtciddle  Western  agricultural  leaders  at  Washington  advocating  farm 

surplus  legislation  and  Mem"bers  of  Congress  continued  yesterday  in 
preparation  for  the  resumption  to-day  of  hearings  on  farm  relief 
"bills  "by  the  House  committee  on  agriculture,    7/illiam  Hirth,  of  Missouri,  cMinnan 
of  the  Com  Belt  committee,  who  testified  Saturday  at  some  length,  is  expected  to 
be  the  principal  spokesman  for  the  group  to-day  before  the  House  committee,  which 
last  week  called  upon  the  middle  westerners  to  present  their  revised  program  of 
relief  to  meet  objections  raised  against  the  equalization  fee  provision  of  the 
Dickinson  surplus  bill.    As  originally  proposed,  this  provision  would  have  been 
levied  on  the  producers  to  provide  a  fund  to  offset  losses  or  expenses  in  handling 
e:?^orts  of  crop  surpluses.    ^The  farm  leaders,  in  the  face  of  administrative  and 
legislative  opposition  to  this  scheme,  have  decided  to  get  behind  a  proposal  that 
the  fund  be  raised  through  a  levy  at  the  point  of  processing  the  raw  products* 
Under  such  a  plan  the  fee  on  grain  ^ould  be  levied  at  the  mill,  on  livestock  at  the 
packing  house  and  on  dairy  products  at  the  creamery.    ^The  question  of  the  equali- 
zation fee  has  now  become  so  simple  that  there  ought  not  to  be  any  further  con- 
troversy about  it,^  E.  W.  Murphy,  chairman  of  the  board  of  the  American  Council  of 
Agriculture,  declared  last  night,  predicting  that  the  farm  leaders  will  finish  pre- 
senting their  case  "by  the  middle  of  the  week.    Regarding  the  part  of  the  tariff  in 
any  farm  surplus  relief  rreasure,  Mr.  Muiphy  said  the  farm  leaders  had  avoided  it  as 
controversial,  feeling  that  ^only  time  will  tell  the  part  the  tariff  should  play.'" 


HICHSE  SUTTER  The  Associated  Fress  dispatch  March  7  says:  "An  increase  in 

TARIFF  ORDERED  the  tariff  duty  on  butter  tmmxg^t^xtZ^'SrmZ^^¥.:^p^m:^xm£^xisT-d:^^B^ 

from  8  to  13  cents  a  poiind  was  ordered  March  6  by  President  Coolidge. 

The  President  acted  under  the  flexible  provisions  of  the  tariff  law 
on  the  recommendation  of  the  Tariff  Conmission  which  advised  him  the  higher  rate 
was  needed  to  meet  Danish  competition.    The  increase,  amounting  to  50  per  cent,  is 
the  highest  the  President  may  order.    The  proclamation  making  the  increased  rate 
effective  said  the  present  duty  does  not  equalize  the  differences  in  cost  of  pro- 
duction in  the  United  States  and  Denmark.    The  Tariff  Commission  had  the  question 
under  investigation  for  two  years. « 


FARM  "RADICALISM"       An  Associated  Press  dispatch  from  New  York  to-day  says: 

"Radical  tendencies  among  farmers — once  the  backbone  of  American 
conservatism — reflects  a  serious  economic  maladjustment  which,  unless 
checked,  must  eventually  adversely  affect  the  national  business  structure,  accord- 
ing to  the  National  Industrial  Conference  Board-.    A  report  issued  yesterday  upon 
the  result  of  a  year's  investigation  declared  the  contrast  between  the  agrarian 
swing  toward  the  left  to  be  'one  of  the  most  significant  reversals  in  the  politi- 
cal life  of  the  United  States-  and  'curiously  contrasts  with  the  increasing  conser-^ 
ative  trend  of  our  urban  population.'    The  board,  supported'.by  .manufacturing,  min- 
ing, transportation  and  public  utility  industries,  asserted  that  its  sponsors  must 
study  and  understand  the  problem  of  the  farmer  because  farm  production  is  closely 
woven  in  the  national  economic  st ructure. . . 


Section  2 

Agricultural         An  editorial  in  The  Journal  of  Conmerce  for  March  5  says:  ''^Ilecent 
Legislation    reports  from  \Tashingcon  ara  to  the  effect  that  a  nwaoer  of  alleged 

representatives  of  the  farmers  of  the  country  expressed  satisfaction  af-? 
ter  long  conversationci  Y>ith.  the  President  and  the  Secretary  of  Agri- 
culture,    It  io,  of  cour^^e.  nob  hnt-vvn  juSt  vrhat  these  officials  had  to 
say  on  the  sijhject  of  ?gr.l cultural  proolemrs,  "but  it  iray  "be  tal^en  for 
granted  that  their  callerr^  received  a  cordial  and  sympathetic  hearing. 
Although  it  is  -well  kno?rn  that  the  president  is  strongly  opposed  to  some 
of  the  plans  that  have  "been  on  foot  for  the  alleged  "benefit  of  the  farmer 
it  is  highly  prohahle  tha.t  h^.  >a?  aole  to  say  quite  sincerely  to  them 
that  he  Fas  doing  all  that  hve  felt  that  he  could  to  aid  them  in  every 
possible  "^ay  and  that  he  -ouJd  gladly  use  all  his  influence  to  this  end 
during  the  ner^t  month  or  two.    Yet  the  limitations  imposed  upon  the 
President  hy  his  c^n  viev^i?    and  psrticularly  oy  the  situation  exiscing 
at  this  time  in  Congress,  v:it>.0'.it  dcuot  rendered  it  out  of  the  question 
for  him.  to  promise  r.he  refor.-r.^:  tlat  the  farriers  of  the  land  would,  if 
they  were  -j^-ise,  he  deL??nding  i?i  no  uncertain  tone»     First,  and  forem.ost, 
there  is  such  a  welter  of  meaSvires,  proocsals  and  plans  for  the  aid  of 
the  farmer,  and  so  little  uniformity  or  consistency  in  these  projects 
that  any  very  positive  action  during  this  session  of  Congress  seems  at 
the  present  writing  to  oe  distinctly  unlikely.    Moreover,  nothing  that 
has  the  serious  attention  of  Congress  at  this  time  goes  to  the  heart  of 
the  difficulties  being  experienced  by  the  agricultural  producer." 

Bread  Con-  An  editorial  in  Modern  Miller  for  Pebroary  27  sayS:»Mr.  George  J. 

sumption    S»  Broomhall,  of  Liverpool,  under  date  of  pebruary  16,  writes  to  the 

editor  of  Modem  Miller^    'The  flour  trade  in  this  country  is  in  a  very 
sick  state — almost  at  the  point  of  death.    People  are  certainly  eating 
less"  bread,  the  very  poor,  of  whom  there  are  m.any,  have  to  go  a  little 
short  and  the  well  paid  operative  now  indulges  in  a  more  varied  diet  and 
needs  less  bread,'    Mr.  Sydney  Anderson,  in^:a  recent  statement  to  the 
editor  of  Mocern  Miller,  says  he  is  firmly  convinced  there  has  been  a 
slump  in  hread  consumption — a  definitely  less  amount  c    These  obser^rers 
have  not  reached  these  conclusions  hastily.    Both  Mr.  Brocmhall  in  the 
United  Kingdom  and  Mr.  Anderson  in  the  United  States,  as  independent 
observers,  ha-^e  expressed  like  views.     It  is  worth  the  attention  of  the 
manufacturers  of  flour  to  determine  the  cause.    A-n  important  question 
affecting  the  welfare  of  the  industry  is,  why  it^  this  so?... Mills  the 
?''orld  over  find  a  condition  in  flour  trade  hard  to  explain.     In  the 
United  States  there  has  been  a  short  potato  crop  and  no  great  food  sur- 
plus as  compared  with  former  years.     Such  abnormal  conditions  may  right 
themselves,  or  they  may  indicate  an  economic  change  that  will  have  to  be 
reckoned  with.    But  from  two  such  important  observers  we  are  given  views, 
which,  we  are  sure,  the  trade  will  find  of  rare  interest." 

British  Youth       Crystallization  of  the  plan  of  arranging- Canadian  farm  careers  for 
for  Canada    British  youths,  through  the  cooperation  of  the  Canadian  Pacific  Railway 
and  the  Macdonald  Agricultural  College  at  Ste.  Anne  de  Bellevue,  is  an- 
nounced in  a  railway  bulletin,  which  says  that  as  a  result  of  the  success- 
ful trial  of  the  project  a  party  of  twenty«five  boys  will  leave  England 
in  March  to  receive  a  brief  training  in  faxis  rudiments  at  Macdonald 
College,  and  then  go  into  employment  on  selected  farms,  (press,  Mar.  5.) 
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Plorida  i^-n  editorial  in  The  Plorida  Times-Union  for  March  2  says:  "An  edi- 

product  ion    torial  in  the  Chicago  Trih-jme  of  recent  date,  under  the  heading, 

a, 800  Miles  from  Co^  to  Bahy,?  "began  with  this  paragraph:        tank  car 
filled  with  fresh  milk  at  Marshfield,  Wis,,  on  Wednesday  arrived  in 
Miami,  ^'la.,  on  Saturday.    The  miJk  -^ras  in  perfect  condition.     Soon  it  is 
announced,  ten  of  the  new  kind  of  tank  cars  ^v^ill  he  in  service  between 
Wisconsin  and  Tlorida*     T'ae  2.  arl-s  are  glass  lines  and  equipped  with  re- 
frigerating machinery  and  a  device  to  keep  the  cream,  from  separating,'^ 
The  second  paragraph  hegan  with  this  assertion?     'Cows  do  not  thrive  in 
Florida.*    7/aat  will  he  .y'loriia'c  answer  in  these  two  instances?    To  the 
statement  that  ^Cows  do  not  tn?.-ive  in  Florida,^  the  answer  is  easy  and 
Can  he  m.ado  in  few  words-- that  the  writer  of  the  words  quoted  is  in  need 
of  enlightenment,  to  the  effect  that  cows  do  thrive  in  Florida,  as  is 
proved  in  thouBands  of  instances »     In  the  matter  of  the  fact  that  milk  is 
heing  shipped  from  Wisconsin  to  Florida  the  answer  is  not  so  readily'' 
pcssihle  of  heing  made,  for  it  -J s  an  uadisp\ited  fact  that  Florida  does 
not  produce  nearly  enough  mill-:  zo  Gun^ly  its  own  people,  not  considering 
the  larga  numher  of  vL^itors  who  come  here  every  year.     In  consequence, 
milk,  and  dairy  products  generally,  must  he  imported.    Florida  people 
alone  are  to  hlame  for  the  milk,  or  dairy,  situation  in  this  State.  It 
will  he  noted  that  the  respcnsihility  is  placed  on  Florida  ^people,'  and 
not  exclusively  on  farm  owners  and  operators.    The  latter,  in  a  very 
large  sense,  are  the  ones  who  mv.st  provide  the  cows  that  produce  milk. 
But  are  enough  such  farm  o^Tmers  properly  encouraged  to  invest  money  in 
first-class  dairy  cattle,  in  order  that  sufficient  quantities  of  milk  may 
be  produced?    Are  they  justified  to  invest  the  necessary  money  in  dairy 
cattle  while  tick  infestation  is  pennitted  to  continue,  putting  their 
herds  in  Jeopardy?    Admitting  the  good  woik  that  has  been  done,  in  sec- 
tions, for  eradication  of  cattle  ticks,  it  also  must  be  admitted  that  this 
work  is  ineffective  so  long  as  it  is  not  accomplished  throughout  the 
entire  State.    Failure  to  eradicate  the  cattle  tick  in  every  county  in 
Florida  is  costing  the  State  millions  of  dollars  annually,  and  will  con- 
tinue as  long  as  cattle  ticks  are  permitted  to  remain  in  the  State  or  in 
any  considerable  portion  thereof.    That,  largely,  is  why  milk  is  being 

shipped  into  this  State  by  carloads  and  trainloads  Considering  that 

.  Michigan  and  other  States  of  the  far-off  ITorth  are  supplying  Florida  with 
milk,  that  Chicago  is  sending  to  this  State  carloads  of  beef  and  bacon, 
that  Detroit  is  shipping  trainload  after  trainload  of  motor  cars,  that 
Grand  Kapids  sends  us  furniture,  and  that  Tennesf^ee  and  Georgia  are  con- 
tinuing to  send  us  great  quantities  of  poultry  and  eggs,  it  can  not  be 
long  before  in  Florida  it  will  be  possible  to  enjoy  perfect  bliss— with 
nothing  to  do  but  to  bu;^'  and  use  and  ^s.y  for  the  things  our  good  friends 
in  other  States  are  sending  us,  always  gratefully,  and  in  such  abundance. 
What  is  to  be  Florida *s  answer,  not  only  in  the  ma^tter  of  milk  production, 
but,  also,  in  the  matter  of  various  manufactured  products  and  commodities??' 

Food  Mergers         An  editorial  in  The  Baltimore  Sun  for  March  6  says:  "The  Govem« 
mentis  opposition  to  a  combination  of  corporations  dealing  in  food  sup- 
plies under  a  holding  company  organized  by  the  national  Food  Products  Cor- 
poration has  resulted  in  dissolution  of  the  merger  under  a.  consent  decree. 
The  corporation  is  estopped  thereby  from  acquiring  competing  companies  or 
from  dominating  their  policies  by  joint  directorship  or  otherwise.  Not- 
withstanding the  change  in  public  attitude  in  recent  years  toward  combina~ " 
tions  in  business  which  promised  economies  by  reason  of  large-scale 
operations,  the  craze  that  has  sprung  up  for  formation  of  bigger  and 
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"bigeer  corporations,  sweeping  into  a  few  hands  control  of  "businesses  in-. 
volving  h-andreds  of  millions  of  dollars  and  stretching  over  many  States, 
has  "been  followed  vdth  manifest  ^jtneasiness.  .  The  arg-oment  that  "bigness 
I;-  means  cheaper  products,  apparently  sound  in  theory,  has  not  allayed  this 

unrest,       public  in  open  arms  against  "being  standardized  and  regimented 
"by  the  National  Government  has  viewed  with  concern  proposals  to  take  over 
and  dominate  private  "businesses  and  industries  the  proper  mana.gement  of 
which  intimately  affects  the  general  welfare.    Com'binations  which  seek 
unregulated  control  of  food  supplies  have  come  in  for  particular  attention. 
The  housewife  has  some  defense  against  a  "bakery  com'bine  and  certain  others 
which  seek  control  of  comesti'bles .    But  there  is  room  to  question  if  the 
larger  they  "become  the  more  efficient  and  the  more  economical  their  opera- 
tion.    If  not,  they  have  no  excuse  for  "being  at  all.,..-" 

Rural  Exodus         "Increasing  population  of  cities  from  rural  districts,  it  was 

shown  March  5,  is  causing  an  increase  of  the  per  capita  tax  in  "both  cities 
and  rural  communities .  in  the  country  because  there  are  fewer  persons  to 
pay  fixed  charges  and  in  the  cities  "because  increased  services  are  per- 
formed for  a  greater  number  of  citizens.    The  increasing  tax  tendency  was 
shown  in  a  report  written  byI5;onald       Davenport  of  Columbia  University 
for  the  Hew  York  State  Comnission  of  Housing  and  Hegional  Planning.  It 
asserted  that  to  consolidate  smaller  counties  of  Nev?  York  so  that  one 
gro-ijcp  of  officers  could  serve  instead  of  several  would  cut  taxes  up-State." 
(IM.Y. Times,  Mar.  5*) 

l^beat  on  An  editorial  in  The  Tvall  Street  Journal  for  March  5  saysr  "Wheat  on 

Farms         farms  March  1,  according  to  the  estimates  of  all  the  crop  experts,  totals 
less  than  lOO.OCO.OOO  bushels.    This  compares  with  112,000,000  bushels  a 
year  ago.    The  supply  position  suggests  that  with  ordinary  milling  and  ex- 
port demand  our  supply  of  wheat  at  the  end  of  the  season  should  be  far  be- 
low what  is  considered  a  reasonably  safe  carryover.    That  should  make  the 
market  this  spring  peculiarly  susceptible  to  factors  affecting  the  new 
crop.    By  way  of  comparison,  this  is  the  first  time  since  1895  that  the 
farm  supply  of  wheat  on  March  1  has  been  as  low.     Our  population  has  in- 
creased 60  per  cent  since  then,  so  on  a  per  capita  basis  100,000,000 
bushels  of  wheat  in  1895  would  require  150,000,000  as  an  offset  now. 
Estimates  made  by  the  different  crop  experts  averaged  89,000,000  bushels 
as  the  farm  supply  of  March  1  of  this  year.    The  estimate  of  B.TT,  Snow 
ms  the  largest,  at  96,000,000  bushels.    Taking  his  figures,  the  total 
supply  of  wheat  on  July  1,  1925,  was  764,000,000  bushels.    This  includes 
the  official  estimate  of  crop,  farm  and  elevator  stocks,  visible  supply 
and  net  imports ... .The  figures  certainly  show  a  small  supply,  but  to  make 
a  bullish  situation  it  must  be  complemented  with  a  demand  for  domestic 
consumption  and  exports.    51  our  business  is  slow  and  exports  have  been 
sm^ll.     The  European  financial  situa~tion  is  such  as  to  discourage  import 
business.    But  with  that  small  supply,  it  is  certain  that  only  a  slight 
increase  in  demand  will  be  necessar:>^  to  make  the  market  peculiarly  sus- 
ceptible to  the  crop  outlook.    If  the  sup-oly  actually  is  as  snail  as  the 
figures  indicate,  the  force  of  it  should  begin  to  be  felt  before  the  end 
of  April,  and  from  that  time  on  the  new  crop  will  be  a  "source  of  anxiety 
to  the  trade." 
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mHKST  QUCTi^iTIOKS 

Fana  Products       For  the  'reek  ended  March  6:     Cattle  receipts  at  seven  large  mid- 
western  markets  for  the  week  were  around  20,000  larger:  calf  receipts 
nnmljered  around  30,300  more,  hog  receipts  were  approximately  35,000  less 
and  sheep  receipts  around  20,000  more,  compared  with  a  week  ago.  Com- 
pared with  the  same  period  a  year  ago  cattle  receipts  showed  an  increase 
of  around  7,500  head,  calf  receipts  were  slightly  greater,  hogs  were 
ahoi^^  10,000  short  and  sheep  ah  out  50,000  greater. 

Northern  potatoes  firm;  eastern  stock  nearly  steady.    New  York 
sacked  Round  liiihites  mostly  $4.15  to  $4.35  per  100  pounds  in  eastern  mar- 
kets; $3.85  to  $3.90  f  .o-h^  B.ochester.    Hew  York  Baldwin  apples  slightly 
weaker  at  $3  to  $4  per  "barrel  in  leading  markets;  $3  to  $3.25  f  .o.D. 
Rochester .    New  York  Danish  type  cah'bage  closed  at  a  range  of  $55  to  $68 
bulk  per  ton  in  eastern  markets;  few  sales  at  $55  f.o.h.  Rochester. 
Onions  dull.    Best  midwestem  yellow  varieties  ranged  $2.25  to  $3  sacked 
per  100  pounds  in  consuming  centers;  $2.25  to  $2-40  f.o.h.  Warsaw, 
Indiana, 

Grain  market  slightly  easier.    Fneat  around  4  to  5  cents  lower  than 
week  ago  in  sympathy  lower  foreign  markets.    European  demand  disappoint-- 
ing.    Cash  wheat  not  following  full  decline  in  futures  account  more  active 
milling  demand.    Corn  futures  around  two  cents  lower  than  week  ago  "but. 
lighter  receipts  forcing  narrower  discounts  and  cash  prices  practically 
same  as  week  ago.    Oats  fractionally  lower.    Cash  demand  exceeding  cur- 
rent arrivals  out  commercial  stocks  still  large.    Quoted  March  6:  No.l 
dark  northern  Minneapolis  $1*57  to  $1-72.    No. 2  red  winter  St. Louis 
$1.73.    No. 2  hard  winter  St. Louis  $1.67.    No. 3  mixed  com  Minneapolis 
64  i/2^;  No.4  mixed  com  Chicago  67  3/4^,    No. 3  yellow  com  Minneapolis 
70  to  73'^*;  St. Louis  72  l/2^.    No. 3  white  com  St. Louis  izi*    No. 3  white 
oats  Chicago  39  i/2?S;  Minneapolis  36  l/40t  St.  Louis  41^, 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  markets 
declined  13  points  during  the  week,  closing  at  18.44^  per  Ih .    New  York 
March  future  contracts  advanced  1  point,  closing  at  19-27^. 

Butter  markets  were  steady  early  in  the  week  ending  March  6,  "but 
weakened  decidedly  at  the  close,    Consijmer  demand  was  fair  hut  there  were 
some  accumulations.    The  foreign  sit^oation  was  weaker  with  prices  at 
Copenhagen  3  cents  lower.    Closing  prices  on  92  score:    New  York  42  l/2^$ 
Chicago  41  I/25?;  Philadelphia  43  l/2c^;  Boston  43  l/2^. 

Cheese  markets  were  unsettled  and  weak  with  prices  declining  1  to 
1  1/2  cents  at  the  cheese  board  meetings  on  March  5.    The  weakness  was 
due  largely  to  the  increased  receipts,  the  surplus  of  cheese  in  storage 
and  prospects  of  seasonal  declines,     viholesale  prices  at  Wisconsin  pri- 
mary markets  on  March  5:     Single  Daisies  21  3/4^^;  Longhorns  21  l/2^. 

Hay  market  irregular  with  prices  governed  by  local  conditions » 
Poor  hay  finding  limited  outlet  but  good  haj^  ruling  practically  steady. 
Timothy  and  prairie  slightly  easier  but  alfalfa  firm.    Quoted  March  6j 
No.l  timothy  «  Boston  $26.50;  New  York  $27;  Pittsburgh  $26.50;  Cincinnati 
$24;  Chicago  $23;  St-Louis  $25.50;  Kansas  City  $19;  Memphis  $28;  No.l 
alfalfa  «  Kansas  City  $22.50;  Omaha  $19.75;  Memphis  $30.50.  No.l 
prairie  -  Kansas  City  $14;  Omaha  $14,50;  Chicago  $17;  St, Louis  $19*50; 
Minneapolis  $14.     (Prepared  by  Bu.  of  Agr,  Econ.) 

Industrials  and         Average  closing  price  Mar.  6.  Mar. '5,  Mar.  6,  1925 

Railroads  20  Industrials  149.86  150.40  125. 6'8 

20  R.R.  stocks  107-93  108.25  100.75 
(Wall  St.  Jour.,  Mar.  8.) 


DAILY  DIGEST 


Prepared  In  the  United  States  I^partment  of  Apiculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  In  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Respoaelbility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  ^sclaimed.  The  intent  is  to  reflect  aocur^ely  the 
news  of  Importance. 
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FABM  KELISP  The  Associated  Press  tc-day  reports:  ^'The  middle  western 

PHOCxRAM  farm  delegation  and  the  House  agricultural  committee,  with  whom 

they  have  "been  conferring,  appear  to  he  making  progress  toward  a 
farm  relief  program.     It  was  indicated  last  night  that  the  hill 
"being  written'   "by  experts  of  the  Congressional  legislative  drafting  service  proh- 
aMy  would  retain  these  two  central  features?  A  national  Federal  farm  hoard  with 
authority  to  solve  crop  problems  through  the  farmers^  cooperative  organizations. 
An  equalization  fee— collected  from  the  manufacturer,  processor  or  exporter,  but 
deducted  hy  them  from  the  price  paid  the  farmer— to  provide  a  fund  to  insure  ade=^ 
quate  prices  for  surplus  crops.    Whether  the  measure  will  contain  drastic  tariff 
provision,  empowering  the  President  to  declare  an  embargo  on  an^^  crop,  has  not 
been  determined.    Chairman  Haugen  of  the  agriculture  committee  has  declared  a 
relief  bill  would  be  useless  without  such  a  clause." 


MUSCLE  SHOALS  The  press  to-day  states  that  Congress  yesterday  appx'oved  ap- 

BILL  pointment  of  a  joint  committee  to  negotiate  bids  for  private  leas-» 

ir.g  of  Muscle  Shoals,    A  resolution  drafted  to  carry  out  a  recommen- 
dation of  president  Coolidge  and  already  adopted  by  the  House  was 
accepted  by  the  Senate,  51  to  26,  and  sent  to  conference.    The  Senate  added  two 
amendments.    One,  by  Senator  Caraway,  would  require  that  surplus  pcT^er  developed 
at  the  big  wartime  project  be  distributed  equitably  to  States  adjoining  Alabama. 
The  other,  by  Senator  Lenroot ,  would  give  the  proposed  joint  committee  until 
Aps'il  26  to  submlu  a  proposal  to  Congress  for  lease  of  the  project,  instead  of 
April  Ip  as  voted  by  the  House. 


AGRICULTURAL  Under  the  terms  of  a  resolution  introduced  yesterday  by 

MA.CHINSRI  Senator  Sheppard,  the  Tariff  Comnission  would  be  directed  to  report 
PRICES  on  prices  to  retailers  of  certain  agricultural  machinery  and  imple- 

ments^    (Press,  Mar.  9.) 


HOOl/ER  ADVOCATES         The  press  to-day  states  that  Secretary  Hoover  yesterday 
NEW  SHIP  BOARD  severely  criticized  the  system  under  which  Americans  merchant  marine 
is  operated  and  urged  the  necessity  of  a  complete  reorganization 
before  it  can  become  a  success.    Appearing  before  the  luraze  merchant 
marine  committee,  considering  a  bill  by  Representative  Bacon  of  l\'ew  York,  to  co- 
ordinate Eederal  shipping  activities,  the  Secretary  of  Comrierce  emphasized  the 
importance  of  direct  responsibility  to  the  President  by  those  in  charge  of  the 
merchant  marine  and  declared  a  lack  of  it  Was  the  cause  of  the  difficulties  at- 
tending operations  of  the  Shipping  Soard.    He  cugsestcd  an  advisory  board  to  the 
President  en  shipping  matters  to  consist  of  persons  chosen  from  geographical  re- 
gions to  represent  merchants,  manufacturers,  farmers  and  ship-ping  people. 
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Agriculture  C.  S.  Gamell,  jr»,  of  Minneapolis,  writing  in  The  Coirmercial  and 

in  the       Financial  Chronicle  for  l^Iarch  6  says:  "The  financial  structure  of  the 
Northwest  Ninth  Federal  Reserve  District  is,  to  a  large  extent,  founded  upon  the  . 

agricultural  activities  of  that  district  and,  in  the  main, the  fluctua- 
tions of  "business  throughout  the  territory  are  predicated  upon  the  agri- 
cultural situation  Business  interests  in  the  cities  of  the  territory, 

for  years  synchronized  with  the  success  or  failure  of  farm  crops,  have 
cast  about  for  a  dependable  solution  for  regulation  and  stabilization  of 
annual  income.    Progressive  movements  by  civic  bodies  and  intense  educa- 
tional campaigns  have  led  the  march  toward  diversified  faming  and,  with 
the  help  of  Federal  agencies,  the  farmer  has  been  financed  in  the  pur- 
chase of  livestock  and  dairy  herds.    A  realization  of  the  necessity  of 
such  diversification  has  hastened  the  development,  and  the  business 
structure  of  the  Northwest  to-day  presents  a  vastly  different  aspect 
than  that  of  ten  years  ago^...That  this  agricultural  renaissance  has  al- 
ready brought  its  reward  is  indicated,  not  only  through  better  conditions 
genera-lly,  but  in  localities  which  have  been  traditionally  questionable^ 
by  the  position  of  banks,  merchants  and  of  individuals.     It  has  made,  for 
a  healthy  development  at  a  time  when  the  Nation  as  a  whole  is  enjoying 
prosperity,  lending  thereby  a  doubly  valuable  lesson  in  favor  of  con- 
servatism and  caution  in  f aim  management . « 

Biological  The  New  York  Times  of  March  8  says:  "American  scientists  no  longer 

Stains       have  to  depend  on  Germany  for  the  important  biological  stains  so  necessa- 
Produced    ry  and  essential  in  the  diagnosis  of  disease  and  in  biological  research 
ixi  Ameri-  work.  ^Five  years  of  collaboration  between  approximately  sixty  American 
scientists  and  chemists  in  domestic  dye  laboratories,  according  to  in- 
formation obtained  in  an  authoritative  quarter  March  7,  have  resulted  in 
the  establisliment  on  a  firm  basis  in  this  country  of  a  biological  stain 
industry  Capable  of  s"i:5)p lying  all  the  important  stains  used  in  the  mi- 
croscopic study  of  disease.    This  cooperative  effort  by  American  scien- 
tists and  dye  chemists — undertaken  since  the  close  of  the  World  War  and 
following  seizure  by  this  country  of  the  C-erman  chemical  patents — has  re- 
sulted in  creating  this  industry  under  supervision  of  the  Commission  on 
Standardization  of  Biological  Stains,  steps  toward  the  organization  of 
which  were  taken  after  the  war  when  dependence  of  American  scientists  1:5)- 
on  German  stains  reached  an  acute  stage,    Dr,  E.  J.  Conn  of  the  Agri- 
cultural Experiment  Station  at  Geneva,  N-Y.,  chairman  of  the  executive 
conmittee  of  this  commission,  has  infoimed  the  commission  it  can  now 
safely  claim  that  it  has  made  a  'distinct  contribution  to  science,*  in 
effecting  this  establishment •» 

Canada's  That  the  farming  implement  business  of  Canada  has  kept  step  with 

Farm  the  progress  of  the  Dominion  as  a  farming  country  is  asserted  in  a 

Tools        bulletin  of  the  Canadian  Pacific  Eailway  showing  that  the  manufacture  of 
such  machinery  is  in  a  better  position  than  at  any  time  since  1920,  that 
sales  in  Canada  increased  from  60  to  75  per  cent  in  1925,  and  that  the 
export  trade  grew  accordingly* 

Cotton  An  Atlanta  dispatch  to  the  press  of  mxch  8  states  that  Atlanta 

Delivery  cotton  merchants,  business  leaders  and  bankers  have  started  a  movement  to 
at  have  that  city  declared  the  official  delivery  point  for  cotton  in  the 

Atlanta     Southeast,  comparable  to  Houston  as  the  delivery  point  for  cotton  in  the 
Southwest. 


...    f  -  . 
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An  editorial  in  The  Pacific  Dairy  Review  for  Fe'bruary  25  says:. 
»^The  dairy  business  my  not  be  a  get- rich- quick  game  but  the  man  who 
plays  it  has  the  satisfaction  of  knowing  just  about  what  he  is  going  to 
get  out  of  it,  and  he  finds  this  out  from  day  to  day.    As  a  stabilizer 
there  is  nothing  in  the  realm  of  agriculture  equal  to  it.    This  is  the 
thought  brought  out  by  a  statement  issued  by  E.  E.  Kaufman,  statistician 
of  the  California  Crop  Reporting  Service.     In  1921  he  points  out  that 
fresh  deciduous  fruits  in  the  State  averaged  approximately  $90  per  ton. 
By  1923  this  average  dropped  to  less  than  $50  a  ton  to  those  growers  who 
were  lucky  enough  to  find  any  market  at  all,  a  fluctuation  of  one  hundred 
per  cent.    Contrasted  with  this  showing  is  the  fact  that  a  ton  of  butter- 
fat  when  made  into  dairy  products  from  whole  milk  was  about  $1,600  in 
1921.    In  1923  it  was  about  $1,750,  an  advance  of  10  per  cent,  but  show- 
ing a  narrow  range  of  fluctuation.    Running  a  dairy  may  be  a  steady  grind 
but  its  monotony  is  lost  in  the  steady  income  of  cash." 

Dairy  Products     Exports  from  the  United  States  of  dairy  products  and  eggs  last 
year  were  valued  at  $12,476,895.  an  increase  of  $356,010  over  the  year 
before,  while  imports  rose  from  $37,102,445  to  $37,816,588.    The  figures, 
compiled  by  the  Commerce  Department,  showed  a  marked  reduction  in  ex- 
ports of  butter,  eggs  and  egg  products,  while  cheese  more  than  doubled 
1924  exports.     Imports  of  butter  dropped  more  than  12,000,000  pounds, 
while  imports  of  cheese,  milk,  cream,  eggs  and  egg  products  increased. 
(Press,  Mar.  8,) 

Freight  Rates       A  Chicago  dispatch  to  the  press  of  March  8  says;  "That  adequate 

transportation  in  the  western  district  of  the  United  States  can  not  long 
be  maintained  without  an  increase  in  revenues,  and  that  the  practical 
and  logical  method  to  accom,plish  a  larger  revenue  return  is  by  an  in- 
crease in  freight  rates,  are  the  general  conclusions  reached  by  counsel 
of  the  principal  western  carriers  in  a  brief  forwarded  to  the  Interstate 
Commerce  Commission  as  paft  of  the  carriers ^  application  for  increased 
revenue.    Agricultural  products  and  livestock  form  about  30  per  cent  of 
the  revenue  freight  in  the  whole  district,  the  brief  states,  and  carriers 
most  largely  dependent  upon  this  cha^racter  of  traffic  are  in  relatively 
the  grestest  need  of  increased  revenues.    Referring  to  the  matter  of  ad« 
vances  and  reductions,  the  railroads  state  the  important  farm  commodities 
have  already  received  preferential  treatment,  and  that  the  fam  groups 
have  failed  to  show  how  other  shippers  can  successfully  assume  the  share 
which  the  agriculturists  and  the  ranchmen  would  ordinarily  have  to  con- 
tribute to  the  maintenance  of  an  adequate  transportation  system." 

Fruit  Merger        A  New  Orleans  dispatch  to  the  press  of  March  8  states  that  a 

$50,000,000  merger  of  the  Vaccaro  and  allied  interests  has  been  worked 
out.    The  merger  includes  Standard  Fr>jLit  and  Steamship  Company,  Mexican- 
American  Fruit  and  Steamship  Company,  Bragman'S  Bluff  Lumber  Company, 
Inc.,  and  some  of  the  smaller  enterprises  with  which  the  Vaccaros  have 
been  identified.    The  new  concern,  which  frill  be  named  the  Standard  Fruit 
Company,  will  be  one  of  the  largest  banana  producers  in  the  world  and 
will  have  railroad,  steamship,  sugar,  timber,  cocontit  and  other  proper- 
ties in  six  Latin-American  countries.    Pl.antations  of  the  Standard  are 
in  Honduras,  ITicaragua,  Mexico,  Panama,  Cuba  and  Jamaica. 
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Stock  Average       A  New  Haven  dispatch  to  the  press  of  March  8  states  that 

professor  Irving  Fisher's  index  n-umber  of  weekly  Stock  Exchange  prices, 
hased  on  the  average  for  January,  1925,  as  100,  is  140  for  the  past 
week.    This  compares  with  the  revised  figure  of  151.5  for  the  week  be- 
fore, 152-2  two  weeks  before.  154,6  three  weeks  before  and  155  four 
weeks  before.    The  highest  point  reached  thus  far  in  1926  was  155  for 
the  first  week  of  February;  this  week's  average  is  the  lowest.  The 
revised  average  for  the  full  month  of  February  is  153.3,  which  coiopares 
with  149  for  January.  144,5  for  December  and  143.2  for  Fehruary,  The 
average  for  February  is  higher  than  any  reached  during  1925- 

Tariff  and  An  editorial  in  The  Washington  Post  for  March  7  says:  "Discussing 

Faun  the  fanner  and  the  tariff,  a  representative  from  Oklahoma  quotes  from 

Prices       an  editorial  in  The  Post  under  date  of  January  3  and  says:   'But  The 

Post  admits  that  the  tariff  does  not  help  the  farmer  with  his  products, 
and  says:  "A  tariff,  primarily,  has  nothing  to  do  with  domestic  prices, 
except  in  so  far  as  it  reduces  or  increa.ses  the  competition  in  the  home 
markets  through  imported  competitive  products,"'    The  Post  contends  that 
a  tariff  helps  the  farmers  just  as  it  helps  industrialists  or  manu- 
facturers; by  reducing  competition  in  the  domestic  markets.    This  brings 
into  action  in  the  domestic  markets  the  full  effect  of  supply  and  demand, 
without  the  interference  of  large  importations  of  competitive  products. 
The  operation  of  a  tariff  on  wheat  and  com  is  precisely  the  same  as  on 
poik,  beef,  lamb  and  other  meat  products;  yet  the  prices  of  some  grains 
have  declined  while  the  prices  of  meat  products  have  advanced.    This  is 
proof  that  a  tariff  primarily  has  nothing  to  do  with  prices.    But  a 
tariff  prevents  unfair  corrqpetit ion  in  the  domestic  markets,  due  to  large 
importations*" 

Tariffs  An  editorial  in  The  Wall  Street  Journal  for  March  8  says;  "When 

a  vessel  recently  from  a  Canadian  port  carrying  a  total  of  1,168  cattle 
on  its  five  decks,  the  event  attracted  no  attention.    It  was  intimately 
connected  with  our  tariff  policy.    It  might  even  raise  the  question  as 
to  whether  or  not  our  future  welfare,  regardless  of  the  past,  is  bound 
up  in  a  complete  adherence  to  that  policy.    Formerly  Canada  sent  cattle 
to  the  United  States,  mostly  'stockers'  and  'feeders'  to  be  made  into 
beef.    But  since  enactment  of  the  Fordney-Mc Cumber  tariff  law  that 
country  has  been  obliged  to  seek  new  mrkets  for  its  unfinished  cattle. 
It  foTond  them  right  where  we  had  been  sending  most  of  our  own  finished 
beef — the  United  Kingdom^    Since  then  the  Canadian  trade  in  live  cattle 
has  been  rapidly  increasing;  in  the  past  two  years  it  has  doubled — at 
our  expense.    That  it  will  continue  to  increase  there  can  be  little  douht 
Canada  is  a  rapidly  growing  agricultural  country  populated  Idv-  men  pre- 
sumably as  energetic  as  those  of  the  United  States.    That  country  does 
not  produce  com  in  any  considerable  amount,  something  essential  for  the 
best  "beef .    The  starting  out  of  this  new  steamer,  with  the  building  of 
three  more  like  it  for  a  cattle  company,  shows  what  is  coming  in  the  near 
future.    Our  foreign  trade  in  beef ,  now  waning,  will  receive  •■still  great-* 
er  competition. — There  are  some  other  things  to  be  considered.  Manu- 
facturers in  Massachusetts  turn  hides  into  shoes,  of  which  Canada  buys 
many  pairs.    She  also  buys  cotton,  both  raw  and  manufactured,  in  consid- 
erable quantities.    From  the  grapefruit  of  California  to  the  cranberries 
of  New  Jersey,  Canada  buys  foodstuff  from  us.    Throughout  the  list  of 
our  ma,nufactured  goods  Canada  buys  far  more  from  us  than  we  from  her. 
The  United  States  now  is  seriously  competing  for  world  trade.    With  all 
these  facts  in  mind  here  is  a  simple  question.    We  produce  a  certain  raw 
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material,  process  it  and  export  a  small  part  of  the  result.  Aiiotlier 
country,  an  important  customer  of  ours,  produces  the  ssme  and  exports 
it  raw  to  one  of  our  principal  lEarkets  for  the  finished  rnaterial.  Should 
Yj-e^  or  should  re  noo ,  buy  that  raw  m.ate rial  and  process  it?" 


Section  3 

MABKET  qUOTATIOl^S  .     .     ^  ^ 

Farm  Products       March  8:    Chicago  hog  prices  closed  at  $13.75  fcr  the  top,  o^lk 

of  sales  $11.60  to  $15*25,    Beef  steers  choice  $10. ?5  to  Sllo50,  heifers, 
good  and  choice,  v$7.25  to  $10.75;  cows,  good  and  choice,  $6.75  tc 
$S-25;  canner  and  cutters  $3.75  to  $4.35;  vealers,  rr.ediun  to  choice, 
^11  to  $14.75;  heavy  calves,  medium  to  choice  $5-25  to  $8-25:  stocl-er 
and  feeder  steers  $6.75  to  $9.25;  fat  lamhs  medium  to  choice  S9c25  to 
$12.25:  yearling  vrethers  mediiim  to  choice  $9.25  to  $12.25.  fat  er^es, 
common  to  choice,  $5.50  to  $9;  feeding  lamos,  medi^jm  to  choice.  $12.50 
.  to  $14,50. 

New  York  sacked  Ho-and  "iThite  potatoes  mostly  $4.15  tc  S4o35  per 
100  po^onds  in  eastern  cities;  $3.85  to  $.3-90  f.Ooh.  Hoche?ier.  TasconBin 
sacked  Round  whites  $3.75  to  $3*90  carlct  sales  in  Chicago;  $3.50  to 
$3.55  f  .0.13.  vTaupaca.    Maryland  and  Delawax-e  yellow  sweet  potatoes  fins 
at  $2-25  to  $2.75  per  bioshel  hamper  in  eastern  markets.  ■  -fexas  domaf'tic 
type  cahtage  declined  $10  to  $15  in  leading  markets  to  $55  to  $30  bulk 
per  ton  and  to  $35  f  .o.o.    Florida  pointed  t^pe  slightly  weal^er  at 
$2.25  to  $2. -75  per  1  I/2  "bushel  hamper.    New  York  Bald^rin  apples  slightly 
weaker  at  $3  to  $4  per  "barrel  in  tenr.inal  markets;  $5  to  $5,25  f.o.'b* 
Northwestern  extra  fancy  Winesaps  $2  to  $2.65  per  box. 

Closing  prices  on  93  score  Initter:    Ner-  York  43  l/2p;  Philadelphia^ 
44j^;  Boston  44c^*  Chicago  42^ 

Grain  prices  quoted  March  8:    No.l  dark  northern  Minneapolis 
$1.56  to  $1.71.    No. 2  red  winter  St. Louis  SI. 73;  Zansas  City  $1=GB, 
No. 2  hard  winter  St  .Louis  $1.S?  1/2',  Kansas  City  $1.63.    No. 3  mi.val  coin 
Minneapolis  64^;  Kansas  City  57  l/2??T  No. 4  mixed  com  Chicago  67  1/2  to 
69??.    No, 2  yellow  com  Chicago  90^.    N0c3  yellow  com  I.Iinncapclid  59  to 
72'j^:  St. Louis  71  l/2^:  Kansas  City  68  3/4^;  No. 3  wicite  coi-r:  3t  =  ;.ouis 
72  1/2^;  Kansas  City  68  3/4^L    N0c3  white  oats  Chrcaro  ^0  lA^/r 
Minneapolis  36^;  St. Louis  41  l/4^;  Kansas  City  40  1/2;:. 

Middling  spot  cotton  in  10  designated  tv-ot  m^-rkets  ad^ancea  2 
points,  closing  at  18.46^  per  lb.    2Jew  Yo^-k      rch  i-tu'-e  r^.c-it?a.r:3  de- 
clined 7  points,  closing  at  19.20/.  (prepared  by  5u.  of  Agr.  Scon,) 

Industrials  and         Average  closing  lorice  I/Iar,  8,  Mar.  5,  i,:c^r,  7,  1925 

Eailroads  20  Ind\iS trials""  ICO.  10  149 124,98 

20  R*R.  stocks  107.00  107 «93  ICO. 24 
(¥all  St.  Jour.,  Mar.  9.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  ^iews  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


No.  57  Sectioi]    1  2/archlG,  1S26 

LIEKEDITK  PEESEIJTS  "The  Associated  press  tc-day  says:  'Tann  relief  dele<^at.e5  f ran 
BELIEF  PLAIT      the  Middle  l^est  had  an  intermission  yesterday  in  the  presentation  of 

their  case  to  Cor^.^r^ss,  a:-.d  heard  Edwin  T.  Meredith,  who  was  Secretary 
of  Agriculture  under  President  Tilaon,  outline  a  new  relief  plan  tc 
the  House  agriculture  coniinittee.    Mr.  Meredith  suf^gested  a  hi^l  tc  establish  an 
agricultural  stahilisation  commission,  which  would  guarantee  the  fanners  a  ninimuin 
price  on  wheat,  com,  sugar,  cotton,  hutter  and  wool.    These  prices  would  he 
•changed  up  and  down  each  year  to  influence  more  or  less  production  of  a  given  crop 
as  the  demand  or  lack  of  deirand  mp.y  rnake  advisable.^    The  coinLiission  would  "buy  any 
surplus  and  dispose  of  it  or  store  it,  but  Mr.  Meredith  explained  that  the  purpose 
of  the  plan  was  to  prevent  surpluses  by  stabilizing  agric'jlture  through  supply  and 
demand  and  incentive.    To  bear  the  e:xpenses  of  TDOssible  losses  in  the  minirn'on  price 
guarantee,  or  in  handling  the  surplus,  an  excise  tax  of  one-half  of  1  per  cent  of 
the  estimated  value  of  each  crop  ann-aally  would  be  assessed  agaiiist  the  farmers.  ?le 
termed  this  an  'insurance  tax.^^«*» 


DEPARTMEijJT  The  present  service  of  the  Department  of  Agriculture  in  the 

INEOmiATIOIT     acquisition  and  diffusion  of  information  regarding  agrictiltu^re  ivould 

be  expanded  into  the  foreign  field,  under  a  bill  prese?nt€d  yesterday 

by  Senator  McUary.  (Press,  Mar.  10.) 


COOPERATIVE  The  Senate  agricultural  committee  is  expected  to  report  favora- 

MA.BKETIN'G-  BILL  bly  tc-day  on  the  Department  of  Agricvilture  cooperative  marketing 
bill,  already  passed  by  the  House,  according  to  the  pres?  . 


"THUTS-IIT-EABRIC"        The  press  to-day  states  that  a  fa'-or'-cle  re^jort  was  ordered 
BILL  yesterday  by  the  Senate  interstate  ccimmerce  ucr:mittee  on  the  ''truth- 

in-fabric"  bill  sponsored  by  Senator  Rapper.    Under  the  measure  cloth- 
ing containing  any  percentage  of  cotton  mixed  with  wool  T^ould  have  to 
be  plainly  labeled. 


TAHIEE  COMISSIOIT       The  Associated  press  tc-day  says:  J'-The  first  s^e-o  in  the  long 
IJfTESTIGATION  heralded  investigation  of  the  Tariff  Gcm:nission  was  taken  yesterday 

when  the  Senate  adopted  the  Smoot  resolution  reouirinf'  the  commission 
to  produce  its  minutes.    At  the  same  time, - Senat or  Robinson  served 
notice  that  he  would  call  up  his  resolui:ion  to-day  a'o.tho ri ing  an  investigation  of 
the  operations  of  the  flexible  tariff  provision.    This  proposal  is  favored  by  admin- 
istration Republicans,  mem.bers  of  the  commission  itself,  and  the  T'eiiocratc .  . .  . 
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Agricultural         An  editorial  in  Successful  J'arming  for  March  says:  "About  the 
Legislation    worst  thing  that  can  happen  to  agriculture  is  the  hasty  enactment  of 
relief  legislation  that  may  he  only  of  a  temporary  or  emergency  nature. 
Such  legislation  may  "block  for  years  to  come  the  creation  of  an  agricultur- 
al policy  that  rjould.  be  of  lasting  benefit.     It  is  easier  to  get  an 
emergency  law  on  the  statutes  than  it  is  to  enact  a  far-reaching  policy.,. 
If  hasty  farm  legislation  is  secured  to  meet  the  emergency  Congress  vzill 
say  »WeWe  got  you  fixed,  nov;  run  along  and  donU  bother  us  any  more,» 

I But  there  has  been  nothing  done  to  prevent  an  occurrence  of  the  emergency 
they  have  met.    "Syhat  we  need  is  an  agricultural  policy  tl^t  looks  far 
ahead  so  that  emergencies  may  seldom^  occur.    7/hat  agriculture  needs  is 
stabilization.    Transportation  is  getting  it.    Manufacturing  is  getting 
it.    Labor  is  getting  it.    Finance  is  getting  it.    Not  one-hundred  per 
cent  stabilization;  that  would  mean  stagnation,  but  cut-throat  method-s  of 
transportation,  of  m.anufacture,  of  labor  and  finance  have  been  largely 
done  away  with,  partly  by  law  and  partly  by  education  and  cooperation:  If 
farmers  try  to  eliminate  cut-throat  competition  with  one  another  by  join- 
ing cooperatives  and  pools  they  find  that  these  cooperatives  and  pools  are 
competing.     It  is  a  mad  scramble  to  get  a  favorable  price  in  the  markets. 
Oi^ganizations  fight  and  malign  other  organizations.    No  emergency  legisla- 
tion can  do  much  for  the  relief  of  agriculture  now.     It  better  be  a  well- 
thought-out  policy  for  the  future  than  a  makeshift  for  a  condition  from 
which  it  has  about  recovered.    Therefore  let  the  debate  go  on. .  Let  the 
proposed  plans  have  real  thought." 

:utomobile            Over  three  billion  dollars  worth  of  new  automobiles  were  sold  on 
Jales         the  instalment  plan  during  1925,  it  is  brought  out  in  a  survey  prepared 
for  the  American  Bankers  Association  Journal  by  C.  C.  Hanch,  general 
manager  of  the  National  Association  of  ^'inance  Companies.    On  the  average 
75-  per  cent  of  all  motor  vehicles  are  sold  on  credit,  he  says,  aboirt 
$2,000,000,000  representing  the  total  amount  of  deferred  payments  on  new 
cars  on  which  there  were  total  cash  down-paynents  of  $1,000,000,000.  The 
total  deferred  payments  on  used  cars,  he  says,  was  $900,000,000,  and  he 
estimates  the  total  amount  of  automobile  paper  out3tand"jng  at  a  given  time 
at  a  billion  and  a  "lalf .     "So  far  automobile  paper  has  been  sound," 
Mr.  Hanch  says,     "The  loss  ratio  has  been  very  small,  and  banks  have  had 
Eatisfacto"i:y  experience  with  the  paper  of  automobile  finance  companies. 
Any  tendency  toward  low  down«payments  and  long  time  would  be  the  worst 
thing  that  could  happen  in  the  a\xtomobile  bu3iness«    7or  a  number  of  years 
automobile  finance  companies  have  had  a  fairly  well  established  ^y^^dstick' 
relative  to  terms  of  payment*    This  is  one-third  down,  balance  in  twelve 
equal  monthly  payments  on  new  cars,  and  40  per  cent  down  with  twelve  eqiaal 
monthly  payments  on  used  cars  " 

'Operation  An  editorial  in  The  South  African  Cotton  Growers'  Journal  for 

■y South     February  says:  "In  our  last  issue  we  published  in  full  the  renort  from  the 
iirica         Secretary  of  Agriculture,  Pretoriap  regarding  the  scneme  of  General  KeiTip 
to  help  the  farmer  Idj  m.eans  of  a  general  fund-     The  concluding  paragraphs 
thereof  contain  a  great  deal  of  controversial  tho^oght.     It  is  suggested 
that  the  Minister  will  not  introduce  legislation  against  the  wish  of  the 
farmers.    Yet  the  farmers  are  asked  whether  they  will  siip.port  the  Minister 
when  the  required  Fr/rl5amentary  Act  is  brought  up  for  discussion,  in  the 
Eouse  of  Assembly,  so  that  the  Minister  can  feel  he  is  speaking  *on  behalf 
of  the  farmers.*    The  useful  little  doc-ument  referred  to  concludes  by  ex- 
horting the  farmers  to  support  the  project  and  savors  of  an  advertising 
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mojr'Ora.nd\?m  with  its  hectic  phraseology.     The  inherent  thought  throughout 
the  ''propaganda'  is  the  seeking  of  'prior*  support  to  a  project  which,  to 
our  minds,  is  not  only  unnecessary  as  propcmded,  "by  which  has  already  "been 
decided  upon  "by  those  desiring  the  scheme*    We  have  heen  thoroughly  drilled 
into  the  idea  that  the  present-  G-overnment  is  going  to  support  cooperation 
Dy  hook  or  Dy  crook,  doul)tles3  "because  those  in  authority  are  firm  "be- 
lievers in  the  principle.    Yet  surely  they  should  be  sufficiently  optimist- 
ical regarding  the  "benefits  of  .cooperation  to  feel  that  the  idea  will  "be 
self-appealing  without  all  this  compulsion.    Wnea  will  cur  legislatorc 
realise  that  regarding  matters  affecting  the  method  of  operation  of  in- 
dividuals they  are  treading  on  dangerous  ground.    We  call  to  mind  the 
genuine  and  merited  disapproval  of  the  suggestion  that  cooperj^tive  market- 
ing of  the  Cotton  crop  shol;.ld  be  enforced  "by  legislation.    One  hesitates 
to  suppbrt  a  project  whole-heartedly  which  means  the  introduction  of  leg- 
islation resulting  in  the  compulsion  of  farmers,  whether  they  he  cotton 
growers  or  anything  else,  to  market  their  crop  according  to  regulations 
and  equally  so  do  we  depi-ecate  the  necessity  for  legislation  regarding 
the  proposed  scheme  for  financially  assisting  the  farmer  through  some 
measure  of  'insurance,^    There  is  of  course  a  great  deal  of  good  in  the 
principle  of  the  idea  miooted.     Indeed  we  are  of  the  opinion  that  the  thanks 
of  the  farming  community  will  go  out  to  General  Kemp  if  they  are  able  to 
obtain  assistance  when  required  through  the  proposals  referred  to.  Yet 
this  idea  of  compelling  even  mie  who  may  not  be  in  accord  with  the  scheme 
is  unworthy  of  the  brains  that 'promulgated  the  idea..-, To  our  minds  this 
talk  of  legislation  regarding  so-called  cooperation  savors  of  the  bogey 
of  failure  and  surely  as  such  shcxld  be  avoided." 

Dairy  Outlook       An  editorial  in  The  Pacific  Dairy  Review  for  February  25  says: 

"Although  it  is  a.  bit  early  in  the  year  to  enable  anyone  to  forecast  the 
outlook  for  the  dairy  industry  during  the  present  year,  the  indications 
so  far  as  thsy  have  devej.cpod  are  highly  favorable ...  .Undoiibtedly  the  big 
factor  in  prices  is  g03ng  to  be  the  rate  of  consumption  of  dairy  products, 
and  in  this  respect  it  looks  highly  encouraging.     Industry  is  going  to 
continue  to  boom.    Beports  are  tlia,t  extensive  building  programs  are  devel~« 
.    oping  in  eveiy  city,  town  and  hamlet  in  the  cotmtry.    Automobile  factories 

are  behind  on  filling  orders  and  this  is  true  of  the  iron,  textile  and 
.  other  manufacturing  industries.     It  goes  without  saying  that  neither  the 
■  dairy  nor  any  other  branch  of  the  agricultural  industry  will  be  in  the 
race  with  the  urban  industries,  but  these  vrill  leave  a  lot  of  cash  in 
their  trail  and  the  dairy  industry  will  be  the  closest  up  to  gather  some 
of  it  in.    Taken  as  a  whole  the  outlook  for  the  dairy  industry  seems 
highly  fa-vorable." 

Flour  Market         A  Minneapolis  dispatch  to  the  press  of  March  9  states  that  the  ex- 
tent to  which  flour  millers  entered  the  wheat  market  last  week  was  ac- 
cepted as  evidence  there  that  the  flour  trade  has  taken  a  turn  for  the 
better.     The  Northwestern  Miller  reports  that  the  downtrend  in  the  wheat 
market  brought  a  slight  improvement  in  trade  for  mills,  but  on  the  whole 
this  development  was  restrictive  of  business.    Europe  continues  to  show 
little  interest  in  American  flour,  and  what  export  business  is  being  done 
is  mainly  with  Latin  America.     Canada  appears  to  be  getting  whatever 
business  there  is  with  G-reat  Britain. 
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An  Associated  Press  iispatch  frcm  Kexico  City  March  8  states  that 
the  G-Dvemrrxent  Ye^s  detailed  aviators  for  service  in  the  annual  campaign 
against  locasts  and  grasshoppers,  starting  this  month*    The  planes  ^ill^ 
he  used  for  rapid  transportation  of  men  and  supplies  to  regions  vjhere  the 
insect  pests  appear.    By  attaxking  eggs  and  insects  very  quickly  after  they 
are  reported  in  any  section  it  is  hoped  to  prevent  a  repetition  of  last 
y-^TM-rplagfiep  ^hich  cost  very  hca^T  crop  losses  in  various  parts  of  the 
Hepiiblic » 

An  editorial  in  The  Washington  Post  for  March  9  says!   "A  bill  has 
^5e<3ri  r^l^it^oduce'^".  m  t,ho  Striata  providing  for  an  appropriation  cf 
$550,000  each  year  for  five"  years  to  permit  the  G-eological  Survey  and  the 
Bureau  of  Soils  of  the  Der;artment  of  Agriculture  to  determine  the  location 
and  extent  of  pot?hh  dcTDOsits  in  the  United  States  and  to  study  improved 
methods  of  recovering  potash  therefrom.     Since  the  United  States  is  perhaps 
the  largest  consumer  of  -ootash  in  the  vrorld,  this  matter  should  interest 
all  farmers  and  grcwers  of  crops.     It  v;ill  he  recalled  that  in  1922 
effort  was-made  to  encourage  the  production  of  American  potash  hy  imposing 
a  small  protective  duty  for  a  few  years,  decreasing  each  year  until  the 
duty  Tjas  removed  altogether.    Agricultural  associations  and  roany  members 
of  Congress  opTDOSed  the  suggestion,  on  the  grc^md  that  such  a  plan  would 
impose  a  tax  of  many  millions  of  dollars  on  the  American  f armers .  =  JTow  it 
is  suggested  that  the  Gcverrjnent  should  spend  $550,000  annually  for  four 
years  for  the  purpose  of  peripitting  two  Federal  establishments  to  investi- 
gate and  ascertain  where,  in  the  United  States,  deposits  of  potash  may  be 
found  that  miight  be  worked  profitably.     Impressed  with  the  need  of  devel opt- 
ing a  home  supply  of  potash,  the  Geological  Survey  and  the  Bureau  of  Soils 
for  ten  years  have  emfoloyed  every  kno^m  method  of  research  and  discovery 
at  their  command. ..  .Burmg  the  World  Var ,  an  American  potash  industry  of 
respectable  size  was  established;  but  when  the  war  was  over  the  German 
competition  was  too  severe.     Congress  failed  to  give  the  American  enter- 
prise protection,  and  it  has  declined  to  small  proportions.     It  is  certain 
that  the  domestic  industry  can  not  reach  any  size  in  competition  with  the 
German- -French  production  without  seme  Government  encouragement.    This  is 
a  matter  in  which  the  American  farmers  and  growers  are  vitally  interei^ted* 

"Radical'--  An  editorial  in  The  New  York  Times  for  March  9  says:   '-Iiecent-  • 

Farmers     political  developments,  according  to  the  National  IndiB  trial  Conference 
Board,  show  a  complete  reversal  in  one  respect.    The  farmers,  who  once 
constituted  the  main  strength  of  conservative  sentim.ent,  now  display 
*  strong  radical  tendencies.'    The  urban  populations  show  an  -increasingly 
conservative  trend.'    But  for  more  than  half  a  century,  at  leasts  the 
^radical '  movements  in  cur  political  history  have  been  farmer  movements, 
from  Greenbackism  through  Populismi  and  Bryanism  to  La  Follettism.  The 
backbone  of  the  Third  Party  of  1924  was  agrarian: .. .Of  neither  the  in- 
dustrial workers  nor  of  the  farmers  can  it  be  said  tbat  radicalism  in  this 
country  has  had  the  significance  it  bears  abroad*     In  Europe  it  has  been 
a  steady  growth  based  on  the  rise  of  a  great  working  class  whose  status 
and  prospects  have  been  regarded,  in  the  radical  philosophy,  as  permanent. 
It  bas  been  radicalism  based  on  class.     In  this  country  it  has  been  a  •■ 
sporadic  radicalism  fluctuating  with  good  and  hj3.rd  times,  c. The  radicalism 
of  a  farmer  whosd  crops  were  worth  10  billion  dollars  ?*.n  1916,  nearlj^  18 
billions  in  1919  and  10  billions  in  1921  must  be  considered  in  the  light  of 
crop  possibilities    two  years  from  now«    One  definite  factor  in  the  farm- 
er's discontent  has  emerged  within  the  last  year  or  two.     That  is  the 
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famous  is-arplus'  which  it  is  not  in  his  pov.er  to  regulate  because  of  the 
great  uncer-':alntie s  rrhich  nature  injects  into  the  farmer's  business. 
Shall  Government  or  the  farmer  himself  through  cccperation  rcanipulate  this 
surplus  in  years  of  low  prices?. »  

'.'Se'CtiorTS 
MAPZET  qUCTATIONS 

arm  Products       March  9;    Fctt  yoi"k  saclied  Kound  whioe  po-";atoes  $4.15  to  $4.35  per 
100  pounds  in  eastern  cities;  mostly  $3.90  f  ^Oob.  Hochester.    New  York- 
Baldwin  apples  closed  a„t  $5  to  $4  per  barrel  in  leading  markets  and  $3 
to  $3^25  f  .o.b,  Rochester.    Nevr  York  yellc"  onions  $2-25  to  $2.50  sacked 
per  ICO  po-ionds  in  eastern  cities;  few  $2  to  $2-10  f  oO.b.  Hochester. 
Florida  pointed  tj^pe  cabbage  ^2-25  to  $2-75  per  1  l/2  bushel  hamper  in 
eastern  markets* 

Grain  prices  quoted  March  9:    No.l  dark  northern  Minneapolis 
$1.56  to  $1.71.    ITo,2  red  'winter  St>  Louis  $1.72  l/2:  Kansas  City  $1.65 
2M0.2  hard  vzinter  St»  Louis  $1.65  1/2?  Zansas  City  $1«59  to  $1-65*  lTo.3 
mixed  com  Liinneapolis  64  1/4^^:^  Kansas  Gity  6?  l/p-d.    No. 3  yellow  com 
Minneapolis  70  to  72£;   St*  Louis  71f!;  Kansas  Gity  63  1/2^.    No. 3  white 
com  St  .Louis  71^;  Kansas  City  63^5.    No^o  white  cats  Minneapolis  36^; 
St>  Louis  4:l(p:  Kansas  Gity  407, 

Chicago  hog  lorices  closed  at  $14  for  the  tcv;  bulk  of  sales 
$11.80  to  $13.50,    Beef  steers  heifers,  good  and  choice  $7.25  to  $10. 75; 
cows,  good  and  choice  $6:75  to  $3.25:  canner  and  cutter  $3-75  to  $4.75. 
\HDalerE,  medium  to  choice,  $11  to  $14, 75^  heavy  calves  medium  to  choice 
$6.25  to  $8,25^  Suocker  and  feedei  steers,  coirmon  to  choice  $6*75  to 
$3^25?  fat  lambs  medium  to  cboice  $12.75  to  $i<l /75;  yearling  wethers, 
medium  to  choice,  $9-25  to  $13  •25:  fat  e^/cs,  common  to  choice  $5-50  to 
$9:  feeding  lambs  meci-ai':i  to  choice  ^012. 50  to  $14-, 50. 

Middling  spct  cotton  in  10  designated  spot  m.arkets  advanced  11 
points,  closing  at  18  4  ••-^  per  lb.    Now  York  Uaxch  future  contracts  ad- 
vanced 13  points,  closing  at  ll\35;/«   (prepared  by  Bu.  of  Agr,  Econ.) 


ndust rials  and     ilverago  clcsi:-g  ;.iricc  B.^ar.  9,  Mar.  8,         Mar.  9,  1925 

Bailroads  20  Industrials^"  15U27  X30»X0  124.33 

20  H»E.  stocks  107.81  107.00  •  99.50 
(Wall  St.  Jour.,  Lar^  3.C.) 
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Prepared  in  the  United  States  Department  o£  Agriculture  for  the  purpose  of  presenting  all  sliades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  \iews  and  opinions  quoted  is  expressly  disclaimed-  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


Vol.  XX,  No.  58  Section    1  March  11 ,  1926. 

AKBCKETUIvI  BILL  The  Senate  agric-altural  committee  yesterday  fa-^ora^bly  reported 

the  "bill  to  establish  a  national  arlDoretiam  at  \Tashington  at  a  cost 
not  to  exceed  $500,000*    The  conmittee"  "boosted  the  anio-unt  authorized 
for  the  purchase  of  a  site  from  $350,000  to  the  higher  figure.    A  similar  "bill  has 
been  unfavorably  reported  by  the  House  agriculture  coimittce.  (Press,  Mar.  11.) 


OTHER  APPBOPRIA.-         The  Senate  agricultural  committee  yesterday  ordered  favorable 
TIONS  PAVORED  reports  on  tneasures  appropriating  $40,000,000  for  cooperative  ^ork 
with  States  for  the  protection  of  watersheds,  and  $550,000  for  lo- 
cating potash  deposits,  for  the  protection  of  forest  lands  and  for 
prevention  of  fires  in  California  national  forest.     (Press,  Mar.  11.) 


TOBACCO  CROP  •  A  Danville,  Va.,  dispatch  to  the  press  to-day  states- that 

cur  "URG-ED         A.  B.  Carrington,  president  of  the  Tobacco  Association  of  the  United 
States*  yesterday  issued  a  statement  at  Danville  in  the  name  of  the 
Board  of  Directors  framing  producers  of  tobacco  in  the  dark  and 
bright  belts  of  the  South  that  the  planting  of  a  full  sized  crop  would  inevitably 
mean  the  collapse  of  prices  at  the  next  marketing  season.    The  tobacco  trade  as  a 
whole  has  a  surplus  on  hand  from  other  years  and  the  American  dealers  will  be 
unable  to  absorb  the  excess,  the  statement  says. 


NITRATES  The  press  of  March  10  says:  "TiVhile  President  Ccolidge  has  ex- 

pressed warm  approva.l  over  passage  by  the  Senate  of  the  Muscle  Shoals 
,  leasing  bill,  it  was  emphasized  at  the  Executive  offices  March  9 
that  he  feels  too  little  attention  has  been  devoted  to  the  national  defense  side  of 
the  question.    Primarily  this  project,  the  lilfhite  House  spokesman  pointed  out,  was 
for  the  manufacture  of  nitrates  so  that  the  Nation  would  be  independent  should  com- 
mand of  the  seas  be  wrested  from  it  in  the  event  of  a  war,... At  the  present  time 
nitrates  are  not  available  in  this  country.    With  the  Muscle  Shoals  project  devel- 
oped to  the  limit,  the  spokesman  advised  an  adequate  reserve  supply  would  be  avail- 
able, while  at  the  same  time  the  agricultural  interests  of  the  country  would  be 
able  to  have  the  surplus,  thus  keeping  down  the  price,  now  considered  above  the  fair 
margin  because  of  the  Chilean  monopoly." 


MmiESOTA  BAHEC  A  St.  Paul  dispatch  to  the  press  of  March  11  states  that  the 

CLOSES  Farmers  and  Merchants  State  Bank  of  Cokato,with  deposits  of  about 

$500,000,  was  closed  March  10,  the  commissioner  of  banks  announced, 

•due  to  depleted  reserves. 
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Butter  An  editorial -.-in  The  Baltirrore  Svn  for  March  10  says:  "Ih'e-.i^inerican 

Tariff       people  consume  aT)pr6ximately  two' hillion  pounds  of  hutter  a  year,  almost 
all  of  which  is  produced  at  home.    But  a  little  does  come  in  over  tariff 
harriers.  Dennark  heing  the  T^orst  offender.    In  3.924  we  imported  from  that 
co^jntry  7,172,000  pounds.    Total  imports  in  that  year  were  19,404,000 
po^jnds.     It  frightened  the  farmer  and  the  farmer's  friends.    A  deluge  of 
foreign  butter  was  predicted  and  the  Tariff  Commission  was  hesieged  to 
protect  the  home  market.    But  the  deluge  did  not  come.    Europe  car^e  into 
the  market  liberally  and  there  was  a  large  reduction  in  imaerican  imports 
in  1925,  Denmark  exporting  to  us  only  500,000  pounds,  total  imports  being 
but  7,212,000  pounds.    This  hardly  seems  to  Justify  belief  that  the 
American  dairynan  can  not  stand  up  against  foreign  competition,  but  the 
Tariff  Commission,  declaring  that  an  emergency  exists,  recommended  that 
the  tariff  on  butter  be  increased  fifty  per  cent,  from  eight  .to  twelve 
cents  a  pound,  and  the  President  promptly  approved  the  suggestion,     it  xs 
difficult  to  understand  what  effect  so  small  an  amount  of  foreign  butter 
would  have  on  domestic  prices.    The  American  producer's  most  formidable 
competitor  is  oleomargarine,  of  which  we  consume.  230 ,000,000  pounds  a 
year  despite  strenuous  effort  to  surround  the  sale  of  it  with  obstacles. 
Action  of  the  Tariff  Comnission  seems  to  be  little  more  th^n  a  gesture, 
but  it  shows  again  that  tariff  revision  to  the  commission  almost  invaria- 
bly means  revision  upward," 

Egg  Marketing       An  editorial  in  Ontario  Tarmer  for  March  1  says:  »A  few  weeks  ago, 
in  Canada  we  commented  in  an  editorial  in  Ontario  Parmer  iTpon  the  sud(3en  drop  iii 

price  which  eggs  took  during  the  month  of  December,  1925,  as  compared  with 
Decembers  of  former  years,  due  to  the  fact  that  Ontario  producers  general- 
ly have  become  more  efficient  in  the  handling  of  poultry,  and  are  now 
getting  winter  eggs  in  quantities  not  even  thought  of  a  few  years  ago. 
We  pointed  out  in  that  editorial  that  the  improvement  in  poultry  raising 
practice  would  seem  about  to  defeat  its  own  ends,  except  for  the  fact 
that  summer  prices  in  1925  were  considerably  above  the  level  of  sujrmer 
prices  of  former  yea:cs,  and  that  with  a  gradi-a?Llv  increasing  per  capita 
consumption  a  yearly  price  level  would  be  established  which  would  be  quite 
as  high  as  the  average  of  the  peaks  and  hollows  of  form^er  years.  While 
we  still  hold  to  that  contention,  a  study  of  egg  marketing  conditions 
during  the  months  of  January  and  February  indicates  the  necessity  for  the 
existence  of  some  Province-wide  distributing  machinery,  under  the  control 
of  the  egg  producers  themselves,  if  heart-breaking  sirmps  are  not  to  be 
experienced  from  time  to  time*    Prices  during  the  month  of  January  were 
lower  than  have  been  experienced  in  that  month  for  many  years,  and  this 
time  there  was  no  ^come-back'  about  inadequate  tariff  protection,  for  the 
prices  here  were  so  low  tha"C  United  States  eggs  could  not  compete,  and 
consequently  practically  no  southern  eg.gs  were  imported  during  the  month. 
High  production  was  partially  responsible ^  but  a  total  lack  of  any  at- 
tempt at  scientific  merchandizing  was  responsible  to  an  even  greater  de- 
gree, ...  -What  is  needed  is  a  Provincial  producers  *  organization,  large 
enough  to  control  the  marketing  of  the  bulk  of  the  eggs  produced  in  the 
Province,  with  adequate  cold  storage  facilities  for  holding  eggs  over  in 
times  of  threatened  narket  gluts,  and  with  faciliti:«s  for  determining  the 
respective  needs  of  all  the  market  centres  so  ohat  distribution  can  be 
made  accordingly  " 
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Firestone  and       A  cable  dispatch  from  Manila  March  10.  states  that  Harvey  S.  Fire-» 
B'^bt-er  Pro-    stone, jr.,  intimated  March  9.  after  his  return  from  a  two  weeks'  in- 
duction    vestigation  of  Mindanao  ruc"ber  possi^bilit  ie  s ,  that  he  had  reached  an  agree- 
ment with  Filipino  authorities  "by  which  he  Trould  finance  on  a  large  scale 
the  small  rublDer  plantations  ovrned  by  natives.    The  production  is  to  "be 
I  carried  on  along  somewhat  similar  lines  to  the  sugar  industry,  T?ith 

central  collecting  points  for  the  crop.    According  to  the  report,  this  wil 
involve  no  changes  in  the  land  law  and  is  "believed  to  "be  a  satisfactory 
.compromise. 

Flour  Con-            An  editorial  in  Modem  Miller  for  I/arch'  6  says:  "Nat  C.  Murray*  of 
sumption    Clement,  Curtis  &  Co.,  does  not  "believe  flour  consrription  in  the  United 
States  has  decreased.    On  the  contrary,  his  analysis  shows  that  domestic 
consumption  of  wheat  in  the  form  of  flour,  Juxy  to  Fe"b,  1,  1926,  exceeded 
the  like  period  last  year  "by  4,000,000  "bushels  Mr.  Murray  further  sup- 
ports this  with  the  opinion  that  the  very  small  potato  crop  and  a  short 
corn  crop  in  the  South  have  increased  cons^jmption  of  wheat  flour.     It  is 
interesting  to  note  Mr,  Murray^ s  view  on  this  subject.    He  is  a  very  care- 
ful statistician  and  observer.    He  made  the  1911  estimate  of  per  capita 
flour  consumption  for  the  G-overnment,  after  sending  out  10,000  letters  cf 

inquiry  Tve  believe  no  similar  effort  to  detennine  and  confirm  per 

capita  consumption  has  been  made  since  that  time.     It  was  sufficient  th^t 
the  data  confirmed  the  analysis  of  disappearance  figures.    Mr.  Murray  says 
it  is  not  wise  to  generalize  in  matters  of  this  sort,  for  there  are  always 
factors  that  enter  such  estimates  that  escape  attention,  but  he  believes 
disappearance  analysis  is  the  best  available  xTxeans  of  determining  domestic 

consumption  Increas.ed  population,  shortage  of  potato  crop  and  a  small 

com  crop  in  the  southern  corn  bread  consuming  districts^  in  his  opinion, 
account  for  this  increase.    This  is  the  opposite  of  wh-at  has  been  express^- 
by  president  Sydney  Anderson,  of  the  Federation,  Y/bo  has  also  been  compil- 
ing figures  on  this  subject." 

Freight  Rates       An  editorial  in  Successful  Farming  for  March  says:  "The  farmers 
complain  that  freight  rates  are  too  high,  y-?t  the  roa.ds  are  trying  to 
increase  them.    The  roads  complain  that  the  rates  are  too  low  hence  the 
demand  for  an  increase.    The  train  men  are  asteing  for  an  increased  wage 
because  of  the  increased  cc3t  of  living.    The  railroads  are  pleading 
poverty  hence  the  demand  for  higher  rates  and  -cYe  excuse  for  resisting 
the  increased  wage  to  emiployees.    The  farmers  want  higher  nrices  which 
will  increase  cost  of  living  and  be  the  excuse  for  workmen  to  go  on 
strike  for  higher  wages.    Higher  wages  will  be  the  excuse  for  higher 
freight  rates  and  increased  prices  of  all  manufactured  goods.     So  round 
and  round  the  vicious  circle  tb-:  desire  for  economy  chases  the  hungry 
demand  for  more,  more,  more.    And  only  the  farmer  is  caught  in  the  cogs 
and  forced  to  let  the  wheel  run  over  him.    And  he  pities  himself.  But 
wait  and  see  if  the  others  fare  so  well.     There  always  comes  a  breaking 
point,  prices  get  too  high  and  employers  have  to  s'nut  down  because  the 
people  will  not  buy.    Men  are  thrown  out  of  employment  and  can  not  buy. 
Stagnation  hits  the  railroads  and  all  business.     It  is  then  that  the 
farmer  is  best  able  of  all  to  wait  for  sanity  to  return  to  labor  and 
business.     Just  as  agriculture  is  rising  out  of  the  slough  of  despond, 
comes  the  menace  of  threatened  strikes  on  transportation.    There  is  a 
ruirbling  of  discontent  in  too  many  places.,-. It  brings  up  the  question, 
will  the  pooling  of  interests,  as  in  labor  unions,  business  combines  or 
farm  organi^iations,  ever  solve  the  question  of  stability?    Will  the 
restive  human  nature  ever  consent  to  a  leveling  process  in  wages,  income, 
social  or  economic  life?    Can  individuality  be  swallowed  up  in  mass  or 
relief  action?  Can  v/e  exterminate  individuality  without  harm  to  the  13-ss?" 
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An  Associated  Press  dispatch  from  Chicago  March  IQ  says:  "Herbert 
Hoover,  Secretary.' of  Coinmerce.  M^i'ch  9  outlined  a  complete  inland  watex^ 

system,  pointed  out  it$  ecohpipic  necessity  for  the  Middle  V7est»  and 
said  he  "believed  a  ^-foot  channisl  from  Chicago  to  the  Gulf  was  in  sight. 
He  appealed  for  settX^ent  c^f  l^ke  level  disputes       spending  money  Von 
concrete  and  steel.,  rather  than  6n  the  lawyers.  ^ « -  .  .He  visualized  two 
great  inland  waterway  systems,  the  Mississippi  system  of  mbdem  harge 
lines  and  the  Great  I*akes  system  of  ocean  steamers,  thfe  latter  of  first 
importance  despite  the  great  economic  -value  of  the  lakes-it Oi-the^gulf 
route*  completion  of  which  is  in  si^t*.«*..»^ 

"Illinium"  An  Assoeiated  Press  dispatch  from  Urhana»  111.,  March  10  says: 

"Honoring  the  State  and  the  t^iversi;ty  of  Illinois ,  the  name  <Illinim^ 
has  been  given  to  the  newly  discovered  ch^ical  .element  Uo;  BXi  its  dig** 
coverear,  Br,  B.       Hopkins,  of  the  chemistry  staff  of  the  Uaivefsity  of 
Illinois,  announced  March  O*** 

An  earlier  dispatch  from  UrTDana  records  the  discovery  as  follows j 
"Nearly  20  years  of  research  in  the  *  rare  earth*  group  of  the  chemical 
field  finally  has  resulted  in  the  discovery  of  one  of  the  five  unknown, 
"but  supposedly  es^istent  elements,  which  make  up  all  known  compounds.  The 
discovery,  the  first  ever  made  in  America,  was  announced  March  8  "by  the 
University  of  Illinois  as  the  work  of  Dr»  B.  S.  Hopkins,  professor  of 
inorganic  chemistry,  assisted  hy  L.  F.  Yntema  and       A.  Harris,  of  the 
chemistry  staff*    The  new  element  is  Imown  as  No,  61." 

Muscle  Shoals       An  editorial  in  Ihe  Baltimore  Sun  for  March  9  says:  "Congress  has 
groTOi  tired  of  Muscle  Shoals.    IShile  dehate  on  disposition  of  the  enter- 
prise has  dragged  along  in  the  Senate,  only  advocates  of  Government  opera- 
tion have  evinced  interest  in  it.    A  majority  of  that  body  being  opposed 
to  putting  the  Government  into  the  business  except  as  a  last  resort,  the 
proceedings  have  been  as  dull,  as  ditch  water.    Uot  a  single  new  thought 
has  been  advanced  during  the  discuss i on% .  .  .(Hie  whole  proposition  is 
shrouded  in  doubt.    There  is  doubt  whether  fixation  of  nitrogen  for  de- 
fense and  for  use  in  fertilizer  can  be  carried  out  economically  at 
Muscle  Shoals.    If  not,  there  is  controversy  as  to  how  the  energy  developec 
shall  be  ultimately  disposed  of  for  power  purposes  among  the  neaivby 
States.    Congress  has  not  been  able  to  clarify  these  issues  and  in  giving 
private  capital  another  opportunity  to  say  what  can  be  done  is  taking  the 
best  way  out  of  a  badly  muddled  situation.    The  commission  is  given  but  a 
few  weeks  in  which  to  negotiate  a  lease.    It  must  report  back  by  April  26. 
The  time  to  ask  for  and  canvass  bids  is  so  short  that  it  is  hardly  possi- 
ble for  the  commission  to  reach  conclusions  as  to  their  merits  and  to  make 
recommendations.    !Sie  likelihood  is  that  the  matter  will  again  be  dumped 
into  the  lap  of  Congress  without  sound  guidance  to  be  once  more  thrashed 
over  at  length*..*" 

Trade  Relations    An  editorial  in  The  Wall  Street  Journal  for  March  9  says:  "Near  our 
doorstep  lie  great  trade  possibilities,  of  which  we  as  a.  people  seem  almost 
as  oblivious  as  the  South  Afripan  Kaffir  who  walked  over  »acres  of 
diamonds. »    The  proof  is  found  in  the  1925  trade  with  the  West  Indies, 
amounting  to  only  $734^000,000,  but  with  immense  potentialities. . .-In  1925 
we  sold  to  the  West  Indian  countries  2  per  cent  more  than  in  1924,  but 
purchased  16  per  cent  less  in  value,  due  to  the  drop  in  sugar*    This  ac^ 
counts  for  the  smaller  total  trade  in  1925  than  in  the  preceding  year.  We 
have  no  monopoly  of  trade  in  the  Caribbean.    In  fact,  in  some  of  the  Indiest 
like  the  French  and  Bermuda,  there  are  tariffs  which  favor  the  mother 
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country  and  hamper  our  importers.    As  a  Tzhole  our  TJest  Indian  trade  gains; 
e:sports  cover  a  wide  range  of  manufactured  products.    Flour,  meat,  canned 
goods,  machiner^r,  automolDile s,  shoes,  textiles,  hardware — nearly  everything 
■except  earmuffs,  arctics  and  fur  coats— are  purchased  "by  those  island 
people  from  us.    Here  is  a  trade  area  that  needs  encouragement  and  careful 
development o    These  are  agricultural  countries,  and  with  a  few  exceptions 
our  imports  are  of  agricultural  products.    There  has  been  in  the  past  mere 
or  less  outcry  against  the  growing  value  of  our  agricultural  imports.  But 
coffee,  sugar,  molasses,  copra,  "bananas  and  winter  vegetables  can  not  harm 
our  farmers,  while  the  imports  are  of  enormous  benefit  to  the  people  at 
large.    Neither  should  imports  of  mahogany  and  asphalt,  offset  by  exports 
of  soft  wood  and  building  cement,  cause  heartburn  to  some  othsr  interests. 
Any  propaganda  against  those  imports  is  mischievous-    passing  from  the 
West  Indies  to  the  continent  of  South  America,  there  is  an  enormous  field 
for  development.    Our  trade  with  South  America  last  year  amounted  to 
$921,000,000.    Compare  that  total  with  the  $734,000,000  from  the  islands, 
and  the  Caribbean  trade  at  once  assumes  great  importance." 

Section  3 
.MAEKET  QUOTATIONS 

?aim  Products       March  10:    Chicago  hog  prices  closed  at  $14.25  for  the  top,  b'olk  of 
sales  $11.90  to  $13-75;  beef  steers  choice  $10.75  to  $11.50;  heifers,  good 
and  choice  $7.25  to  $10.75;  cows,  good  and  choice,  $6-85  to  $8.25:  canner 
and  cutter  $3.75  to  $4.90;  vealers.  meditim  to  choice,  $11  to  $3.4 ..50;  heavy 
calves,  medi-um  to  choice  $6.25  to  $8.25;  stocker  and  feeder  steers,  common 
to  choice  $6.75  to  $9*25;  fat  lambs  meditim  to  choice  $12.75  to  $14^75; 
yearling  wethers,  medim  to  choice,  $9.25  to  $12-25;  fat  ewes,  common  to 
choice,  $5.50  to  $9;  feeding  lambs,  medi"um  to  choice,  $12-50  to  $14.50. 

New  York  sacked  Hound  miite  potatoes  $4.15  to  $4.40  per  100  pounds 
in  eastern  markets;  mostly  $3o90  f  .o.b.  Hochester.    Hew  York  Baldwin 
apples  about  25^^  lower  in  eastern  cities  at  $3  to  $3.50  per  barrel  and 
steady  in  western  New  York  at  $3  to  $5.25  f.o.b.  Onion  markets  dull;  prices 
irregular.    Midwestern  yellow  varieties  $2-25  to  $3  sacked  per  100  pounds 
in  cons-uming  centers;  $2-30  to  $2-40  f.o.b.  prodacijdg  sections,  Florida 
pointed  type  cabbage  25  to  SOji  lower  at  $2-25  to  $2-75  per  1  1/2  bushel 
hamper. 

Closing  prices  on  92  score  butters    New  York  43  l/2}{;  Chicago  43^; 
Philadelphia  44^;  Boston  445?. 

Grain  prices  quoted  March  10:    No.l  dark  :iorthern  Minneapolis 
$1.57  to  $1.72;  No. 2  red  winter  Chicago  $1.69;  St.  Louis  $1.73;  Kansas  City 
$1.65.    No .2  hard  winter  Chicago  $1.64  l/4;  St.Lo\iis  $1-65;  Kansas  City 
$1-59  1/2.    No. 3  mixed  com  Minneapolis  67^;  Kansas  City  67^.    No. 2  mixed 
com  Chicago  r^5  l/2^;  No. 4  mixed  com  Chicago  69  l/2^i.    No. 3  yellow  com 
Minneapolis  70  to  73&i;  St.  Louis  71  l/2^.    Kansas  City  68  3/4^.    No. 3 
white  com  St. Louis  71^;  Kansas  City  68  1/2?^.    No. 3  white  oats  Chicago  40^; 
Minneapolis  35  l/4^;  St.  Louis  40  l/2^;  Kansas  City  39  1/2^^. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  12 
points  closing  at  18.35^  per  lb.    New  York  May  future  contracts  declined 
9  points,  closing  at  18.65^.  (Prepared  by  Bu.  of  Agr.  Econ.) 

-ndust rials  and         Average  closing  price  I^Iar.  10,  Mar.  9,  Mar.  10,  1925 

Railroads                   20  Industrials  153.13  151.27  122-62 

20  P.. R.  stocks  108.69  107.81  98.58 
(Wall  St.  Jour.,  Mar.  11.) 
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DAILY  DIGEST 


Frcparcd  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
rc'A's  cf  importance. 
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CORN  BELT  AlTD  The  Associated  Press  to-day  says:  "Another  rumble  of  threat- 

CONGBESS  ened  political  trouble  in  the  Com  Belt  Tras  heard  yesterday  "by  the 

House  agricalture  coimiittee ,  conducting  hearings  on  a  farm  relief 
bill.    ?:;illiam  Eirth,  of  Missouri,  chaiiman  of  the  Com  Belt  com- 
mittee sent  to  Tashington  by  midwestern  farm  organizations,  told  the  committee 
bluntly  that  the  Hepublican  party  would  be  held  to  account  if  it  failed  to  enact 
suitable  farm  relief  legislation. .He  indicated  that  those  vho  regard  lightly  the 
recent  farm-relief  conferences  at  Bes  Moines,  he  said,  ttviH  do  so  at  their  peril.* 
....*If  ue  are  once  more  sent  away  empty-handed, »  he  contin-jed,  >or  if  Congress 
attempts  to  meet  this  profoimdly  grave  situation  with  a  mere  meaningless  palliative, 
then  there  will  be  a  day  of  reckoning. »    Mr,  Hirth  left  last  night  for  his  home  in 
Columbja,  Mo.,  expressing  encouragement  over  the  prospect  of  relief  legislation* 
Others  of  the  middle  western  delegation  will  remain  indefinitely  to  present  in  de- 
tail the  plan  he  outlined,  which  suggests  Federal  insurance  of  surplus  crops,  to  be 
paid  for  by  an  equalization  fee  on  certain  corrmodities.    Another  bill  designed  to 
take  care  of  the  export  faim  surplus  was  introduced  yesterday  by  Senator  Robinson. 
It  is  almost  identical  with  a  measure  offered  in  the  House  by  Representative  Old- 
field,  and  its  chief  proposal  is  the  organization  of  a  $200,000,000  Government  cor- 
poration to  loan  money  for  financing  the  exportation  of  farm  suiplus." 


IN  COITGRESS  The  Senate  yesterday  adopted  a  r€??olution  providing  for  a 

Special  committee  of  two  Republicans,  one  Progressive  and  two 
Democrats,  to  be  named  by  Vice  President,  to  investigate  the  admin- 
istration of  Tariff  Coiiimission,  i 

A  proposal  to  find  markets  and  -orovide  credits  for  financing  exports  of  sur- 
plus agricultural  products  and  to  authorize  paynent  of  bounties  on  exports  of 
agricultural  surpluses  in  contained  in  a  bill  introduced  yesterday  by  Senator  Rob- 
inson. 

The  House  yesterday  agreed  to  the  Senate  amendments  to  the  I,Iuscle  Shoals 
leas3  resolution,  with  two  amendments. 

The  McFad-den  bill  equalizing  taxation  of  national  banks  by  States  to  confoim 
with  divergent  State  laws  was  favorably  acted  on  yesterday  by  the  House  banking 
conmittee.     (Press,  IHbx,  12.) 

The  press  to-day  states  tliat  a  canvass  of  the  Senate  shows  the  members  about 
Squally  divided  in  their  opinions  regarding  the  so-called  G-ooding  long  and  short 
haul  bill,  which  would  circunscribe  the  power  of  the  Interstate  Commerce  Commission 
to  adjust  freight  rates  to  actual  conditions.     It  is  scheduled  to  be  taken  up.  in 
the  Senate  this  week. 


TOBACCO  ASSOCIA-         A  Louisville,  Ky. ,  dispatch  to  the  press  to-day  states  that 

TICN  DISSCLUTIO^T    petitions  are  pending  for  dissolution  of  two  cooperative  tobacco 
marketing  associations  on  the  heels  of  a  statement  issued  uiarch  10 
at  Richmond,  Va.,  by  the  board  of  governors  of  the  Tobacco  A^ssocia- 

tion  of  the  United  States  that  a  large  crop  this  year  would  bring  financial  ruin 

for  tobacco  growers. 
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Section  2 

Agricultural        An  editorial  in  The  Journal  of  Coionerce  for  March  11  says: 
Legislation    ""There  is  plenty  of  evidence  that  the  faiiner  is  in  the  saddle  at 

Washington,  even  if  not  much  ground  exists  for  hope  that  anything  con- 
structive will  he  done  in  his  hehalf  and  even  if  the  indications  are 
that  few  if  any  of  the  mea^res  scrr.e  of  the  representatives  of  agri- 
cultural producers  h^ve  set  their  hearts  on  will  actually  he  enacted  at 
this  session  of  the  Congress.     If  there  be  any  doubt  of  the  respect  with 
which  the  Middle  West  is  held  in  TTashington,  let  doubting  Thomases  read 
what  the  Secretary  of  Conimorce  has  recently  had  to  say  about  canals, 
*  what  Congressional  coEmittees  are  busy  doing  with  sundry  of  the  so-called 
misbranding  billss  and  let  them  note  that  the  President  has  deemed  the 
time  propitious  for  a  further  reiteration  of  his  view  that  Muscle  Shoals 
must  be  devoted  in  large  part  at  least  to  fertilizer  production  no 
matter  what  else  Congress  sees  fit  to  do  with  the  site  in  question*  Of 
course,  plenty  of  other  indications  of  the  same  or  essentially  similar 
sorts  are  likewise  in  evidence,  but  what  has  been  said  is  sufficient  for 
the  purpose.     The  pity  of  it  all  is  that  despite  this  tender  solicitation 
expressed  for  the  farmer,  not  one  constructive  move  has  been  seriously 
initiated  at  the  National  Capital  in  behalf  of  the  rural  districts  de- 
voted to  agriculture.    Not  even  the  self-styled  representatives  of  the 
agricultural  industry  themselves  are  now  any  more  able  than  they  have 
been  all  along  to  come  to  any  substantial  agreement  among  themselves  as 
to  Just  what  ought  to  be  done..*." 

Branch  Banking     An  editorial  in  The  Wall  Street  Journal  for  J^arch  11  says:  "Our 
great  Financial  act  of  March  14,  1900,  authorized  banks  with  a  minimum 
capital  of  $25,000  in  towns  not  exceeding  3,000  population,  thus  meeting 
the  encroaching  competition  of  State  banks  in  the  small  communities.  The 
law  gave  the  national  banks  a  new  lease  of  life.    Louis  T..  McFadden  ad- 
mits another  crisis  confronts  the  national  banks  to-day.  State-wide 
branch  banking  by  State  banks  is  threatening  the  welfare  of  the  national 
associations «    The  emergency  affects  also  the  Federal  Reserve  system  and 
involves  the  future  expansion  of  American  banking.    Mr.  McFadden  seeks 
to  meet  the  crisis  by  restrictive  legislation  "onder  sections  8  and  9  of 
his  pending  banking  bill  77. P. G.  Earding,  fomer  governor  of  the  Fed- 
eral Reserve  Board,  now  head  of  the  Boston  Reserve  Bank,  feels  that  the 
best  solution  of  the  question  would  be  to  leave  the  matter  to  the  States 
to  settle.     *lt  is  difficult,'  he  says,   -for  Congress  to  frame  a  working 
banking  law  applicable  alike  to  States  so  different  in  size  and  character 
as  Rhode  Island  and  Texas,  for  example.    Federal  law  would  give  ample 
protection  by  prohibiting  a  member  bank  from  establishing  a  branch  out-- 
side  its  own  State.  "^^  He  points  out  that  Congress  has  never  undertaken 
to  enact  a  usury  law  governing  national  banks,  further  than  to  say  they 
may  charge  whatever  rate  of  interest  may  be  legal  in  the  State  in  which 
they  are  located.    Exactly  the  same  latitude  should  apply  in  respect  of 
branch  banking.    There  is  no  valid  argument  put  forward  to  show  that 
branch  banking  has  been  harmful.    A  branch  bank  makes  possible  to  the 
small  town  credit  facilities  equal  to  those  enjoyed  by"a  city,  with'.^  at 
least  an  equal  degree  of  safety.     ijf  national  banks  can  not  be  permitted 
to  render  services  of  this  kind.'  comments  Vice  Governor  Piatt,  'because 
of  prejudice  against  branches,  why  should  we  say  to  a  State  that  its 
State  banks  can  not  render  such  service  and  remain  in  the  Federal  Reserve 
system.'    It  is  not  more  restrictive  banking  laws  that  are  needed  to-^day 
but  broader  powers  along  proven,  sound  lines.    If  Mr.  McFadden  would  rrake 
his  bill  a  really  constructive  measure  and  stimulate  the  Federal  banking 
system,  it  should  grant  member  banks  local  State  privileges  as  to  branch- 
es, thus  affording  equal  grounds  for  competition  between  national  and 
State  institutions." 


•!.  .. 
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3^y5get  Bureau       "Joint  investigations  by  the  United  States  Geological  Survey  and 
DisaTDproves    Bureau  of  Soils »  Department  of  A.-riculture ,  to  detemine  the  location 
Potssh  In-  and  extent  of  potash  deposits  or  occurrence  in  the  United  States  and 
vestigation  impro-ved  methods  of  recovering  potash,  would  he  authorized  under  the  ^ 
provisions  of  a  hill  ordered  favorably  reported  by  the  Senate  agricultural 
corrjnittee.     The  bill,  vihich.  V7a3  introduced  by  Senator  Morris  Sheppard,  of 
T-^xas,has  the  disapproval  of  the  Bureau  of  the  Budget,  General  Lord  hold« 
ing  that  it  is  not  in  line  with  the  policy  of  the  President  with  respect 
to  additional  appropriations."  (jour*  of  Commerce,  Mar,  11.) 

Faim  Loan  The  Journal  of  Conimerce  for  March  11  states  that  the  Federal ^T'arm 

Funds         Loan  Board  is  sending  a  representative  to  Columbia,  S.C.»  to  investigate 
complaints  made  against  the  alleged  slomess  in  action  upon  applications 
made  by  farmers  for  loans.    Complaints  ha,ve  recently  come  to  Senator 
George,  of  Georgia,  that  farmers  in  his  State  are  not  having  their  ap- 
plications for  loans  acted  upon  irith  proper  dispatch.     He  took  up  trie 
matter  with  Commissioner  Cooper  of  the  board.    It  was  stated  that  many  of 
the  banks  in  the  South  can  not  loan  any  additional  funds  because  they  now 
have  loans  outstanding  to  the  legal  limit.    According  to  members  of  Con- 
gress interested  in  the  matter,  farmers  who  filed  applications  as  far 
back  as  January  1  with  the  Intermediate  Credit  Banks  have  been  -onable  to 
have  their  loans  granted.    The  baiik  at  Colwibia  serves  the  States  of 
North  and  South  Carolina,  Georgia  and  Florida. 

•  Faim  Relief  An  editorial  in  The  Fniladelphia  Ledger  for  Iv^arch  11  says: 

»'Edwin  T.  Meredith,  who  was  Secretary  of  Agriculture  in  the  Wilson  Cabinet, 
comes  from  Iowa.    He  seems  to  have  been  infected  by  the  Iowa  price-fixing 
idea  in  a  rather  malignant  foim.-^.His  plan  includes  the  now  familiar 
'eq-ualization  tax*  proposed  by  the  1926  price-fixers,  but  he  calls  it  an 
'insurance  tax.*    This  is  to  be  assessed  against  the  crop  somewhere  on 
its  way  from  the  field  to  the  final  market.    Loi^btless  the  United  States 
Treasury  is  expected  to  advance  millions  enough  to  start  the  scheme  on 
its  way»    The  Meredith  plan  is  not  much  different  from  the  Dickinson  plan 
and  the  Dickinson  plan  is  a  waimed-over  McNary-Haugen  plan.    The  Alpha  to 
Omega  of  them  all  is  priced-fixing." 

Rubber  Exchange    An  editorial  in  The  Journal  of  Coi^merce  for  March  10  saysr  "Our 
Government  officials  have  been  proposing  various  wildly  impracticable 
schemes  for  assuring  cons-uming  industries  a  steady  supply  of  crude  rabber 
at  low  prices.    Meanwhile  practical  men  who  actually  execute  buying  orders 
for  the  crude  rubber  which  our  factories  require  have  been  busy  develop- 
ing less  ambitious  schemes  to  organize  the  market  so  that  the  industrial 
consnmer  may,  if  he  chooses,  protect  himself  against  the  ups  and  downs  of 
unavoidable  price  changes.    A  great  deal  in  the  way  of  positively  con- 
structive achievement  is  promised  by  the  recent  establishment  in  Hew  Yoik 
of  a  rubber  exchange,  whose  members  will  deal  in  ^futures*  and  be  able 
to  provide  industrial  buyers  with  the  machinery  for  ^hedging*  their 
actual  purchases.    The  need  for  some  such  mechanism  to  protect  the  manu- 
facturer against  the  speculative  risks  that  are  involved  in  the  changing 
prices  of  his  raw  materials  is,  of  course,  universally  felt. — " 

Tariff  Com«  An  editorial  in  The  Washington  Post  for  March  11  says:  "A  showdown 

kCiission     in  Congress  between  those  who  have  different  views  on  the  United  Sta^tes 
Tariff  Commission  is  in  sight.    Certain  charges  have  been  made  and 
.  denied  relative  to  the  activities  of  the  commission  on  the  sugar  and 
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other  matters  wherein  the  so-called  flexible  tariff  has  been  invoked. 
H0Y7  it  is  proposed  to  have  the  corrjiiission  send  to  the  Senate  a  certified 
copy  of  its  proceedings  from.  September  22,  1922,  rhen  the  present  tariff 
Xa'v?  wa.s  enacted,  to  Jan'uary  26,  1$26,    This  should  disclose  any  lonauthor- 
ized  or  improper  activity  of  the  commission  or  any  extraneous  influences 
giving  rise  to  suspicioxi  or  doubt,    1!lae  Tariff  Commission — has  "been  a 
suDject  of  controversy  ever  since  Congress  met  last  Decemoer,     It  would  be 
well  to  have  the  public  know  what  the  commission  has  been  doing." 

USheat  Pool  An  editorial  in  The  Wisconsin  Farmer  for  February  25  says;  "One  of 

Conference  the  really  significant  developments  in  the  agricultural  ma.iketing  field 
T'ill  be  found  in  the  conference  held  at  St.  Paul  on  February  iStxi,  be- 
tween the  cooperative  wheat  marketing  organizations  of  Canada,  Australia 
and  the  United  States*    This  conference  was  attended  by  more  than  75 
representatives  of  wheat  marketing  cooperatives  of  the  world,  and  by 
unanimous  vote  these  delegates  voted  to  form  an  organization  which,  they 
plan,  will  ultimately  control  the  marketing  of  all  of  the  wheat  raised  in 
the  world.    This  is  indeed  an  ambitious  pi  on,  and  one  which  farmers  ought 
t a  watch  with  interest ...  .'This  international  organization  v^lans  to  act  as 
a  world  clearing  house  of  reliable  infonretion  upon  the  wheat  situation 
of  the  globe.    It  will  endeavor  to  avoid  ruinous  competition  between  the 
growers  of  the  various  countries.    As  Canada,  the  United  States  and 
Australia  are  the  great  producers  of  surr)lus  wheat,  the  new  combination 
may  easily  dominate  the  world  market,    'fhe  most  impressive  feature  of  this 
meeting  is  the  fact  that  it  has  been  called  and  held  by  the  initiative 
of  actual  cooperative  organizations,  representing  millions  of  farmers  of 
such  widely  separated  sections  of  the  globe  as  Texas,  Saskatchewan  and 
Australia.    'They  have  quietly  determined  not  to  depend  upon  Covemment 
activities,  either  by  Great  Britain;  the  dominions  of  Canada  or  Australia, 
or  of  the  United  States  to  solve  some  of  the  embarrassing  problems  of  the 
world  wheat  market,  but  are  going  to  do  the  job  themselves**' 

Wisconsin  An  editorial  in  Tlie  Wisconsin  Farmer  for  February'  25  says:  "United 

Farm  Or-  Action  in  matters  of  common  interest  by  the  various  agricultural  organ- 
ganiza-  izations  of  Wisconsin  is  contemplated  by  the  Wisconsin  Council  of  Agri- 
tion  culture,  formed  at  Madison  last  week  at  a  meeting  attended  by  representa- 

tives of  the  C-range,  the  Farm  Bureau,  the  American  Society  of  Equity  and 

the  North  American  Fa laers*  Federation  There  is  a  real  possibility  of 

service  in  a  grouping  of  this  character,  especially  in  Wisconsin,  where 
the  general  type  of  farm  organization  has  been  somewhat  overshadowed  in 
recent  years  by  pui'e  cooperatives.  'There  is  a  great  field  for  the  gen- 
eral farm  organization,  both  in  working  for  better  conditions  for  the 
farmer,  and  in  the  fostering  of  cooperative  enterpriser.  The  interests 
of  the  members  of  all  of  these  organizations  are  identical,  a.nd  it  is  to 
be  deplored  that  their  memberships  are  not  'much  greater." 

Wool  Trade  A  Boston  dispatch  to  the  press  to-day  states  that  toward  the  end 

of  the  week  the  wool  business  improved  on  the  Boston  market.    Both  the 
manufacturers  and  the  dealers  were  more  inclined  to  negotiate,  and  the 
m;arket  is  not  yet  beyond  the  stage  of  negotiation.    The  dealers  are  not 
yet  able  to  set  a  price  and  adhere  to  it  strictly.    Both  sides  watched 
with  deep  interest  the  opening  of  the  London  sales  this  week,  as  a  low 
opening  would  have  still  further  depressed  the  Boston  market.    The  London 
opening  quotations  on  virtually  all  grades  either  went  up  several  cents 
or  were  exactly  the  same  as  on  Janiary  19,  and  the  first  reports  from 
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London  served  as  a  stimulus  on  the  Boston  market.    No  further  T^'eakening 
in  quotations  is  expected  inimediately,  and  enough  wool  is  coming  from  . 
ahroad  to  indicate  that  the  foreign  market  rill  dominate  the  local 
"business  for  a  while-    The  arrival  of  domestic  wool  has  increased  some- 
what recently,  but  the  receixDts  of  foreign  wool  have  increased  "by  leaps 
and  bounds.    T^hile  16,000,000  pounds  of  domestic  wool  have  been  brought 
into  Boston  thus  far  this  year,  receipt  of  close  to  66,000.000  of  foreign 
wool  is  recorded  at  the  customs  house. 


Section  3 
MABKET  QUOTATIONS 

Farm  Products       March  11:    Closing  sales  of  New  York  sacked  Round  Tfnite  potatoes 
broi^ht  $4.15  to  $4.50  per  lOO  pounds  in  eastern  markets;  $3-90  to 
$4,05  f.o.b»  Hochester*    New  York  Baldwin  apples  $3  to  $4  per  barrel  in 
leading  markets;  $3  to  $3.25  f^.o.b,  Rochester.    Florida  pointed  type 
cabbage  $2  to  $2-75  per  1  I/2  bushel  hamper.    Midwestern  yellow  onions 
fairly  steady  at  $2*25  to  $3  sacked  per  100  pounds  in  cons-aming  centers. 

Chicago  hog  prices  closed  at  $14  for  the  top,  bulk  of  ssles 
$11.70  to  $13.50  beef  steers  choice  $10.75  to  $11.50;  heifers  good  and 
choice  $7.25  to  $10*75;  cows,  good  and  choice  $6-85  to  $8.25;  canner  and 
cutter  $3.75  to  $4.90.    Vealers,  meditini  to  choice,  $10^50  to  $14;  heavy 
calves,  medi-um  to  choice,  $6.25  to  $8;  stockers  and  feeders,  common  to 
choice,  $6.75  to  $9.25;  fat  lambs  medim  to  choice  $12-25  to  $14.40; 
yearling  wethers,  mediun  to  choice  $9  to  $12 ^  fat  ewes,  common  to  choice. 
$5.50  to  $9t  feeding  lambs  mediimi  to  choice  $12*50  to  $14.50. 

Closing  prices  on  92  score  butter;    New  York  43^;  Chicago  42  3/4^; 
Philadelphia  43^;  Boston 

Crain  prices  quoted  March  11:    No.l  dark  northern  Minneapolis 
$1,59  to  $1.74.    No. 2  red  winter  Kansas  City  $1,70.    No. 2  hard  winter 
Kansas  City  $1.63.    No. 3  mixed  corxi  Kansas  City  63  1/4^^.    No. 4  mixed 
com  Chicago  70  l/2$t.    No. 2  yellow  com  Chicago  76  3/4^.    No. 3  yellow 
com  Kansas  City  69  l/25zf;  No. 3  white  com  Kansas  City  69  3/4^.    No. 3 
white  oats  Chicago  40  I/25&';  Kansas  City  40^. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  3 
points,  closing  at  18.32$^  per  lb.  New  York  May  future  contracts  de- 
clined 2  points  closing  at  ,18.63j^.  (Prepared  by  Bu-  of  Agr.  Econ.) 

Industrials  and         Average  closing  price       Mar.  11,         Mar^  10,  iMar.11,1925 
Railroads  20  Industrials  153.00  153.13  123.26 

20  R.R.  stocks  110.41  108.69  98.87 

(Wall  Stv  J6ur. ,  Liar.  12.) 


DAILY  DIGEST 


Prepared  ia  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  >'iews  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  cf  importance. 
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FABIvI  BELIE?  The  Associated  Press  to-^dav  says:  " Jariz-reliei  leaders  of  the 

Middle  T7est  have  agreed  to  inrportant  changes,  in  their  legislative 
program,  ^hich  rill  he  laid  before  the  House  agricult^ore  committee  in 
a  completed  bill  vrithin  a  few  days.    Althou^x  the  delegations  from  eleven  States  hac 
not  reached  an  accord  last  night  on  all  points,  it  ras  learned  that  the  cill  '^culd 
contain  a  ^clause  placing  an  embargo  on  imc/Ortation  of  com  for  a  year.    The  measure 
will  retain  a  Federal  Farm  Board,  with  authority  to  contract  for  exporting  surpl'os 
crops,  any  losses  to  be  borne  by  a  revolving  ftod.     'Ihis  fund  T-ould  be  started  by  an 
appropriation  of  $250,000, COO  and  pennginently  financed  thro-ogh  an  equalization  fee 
paid  by  manufacturers  processing  agricultural  commodities.     It  is  expected,  horever, 
that  the  equalization  fee,  to  be  deducted  from,  the  rrice  received  from  the  farmer, 
T-ill^apply  only  to  four  commodities— ~heat ,  cot tom,' hogs  and  cattle.    Com  would 
receive  the  same  benefit  in  a  different  form.    One  r-rovision  -onder  consideration 
would  have  the  board  buy  directly  a  certain  Quantity  of  com,  but  there  is  consider.^ 
able  sentiment  among  the  delegates  to  maintain  the  contract  method  of  disposing  of 
all^crops,  v-ith  the  fanners?  cooperative  organisations  utilized  whenever  T)0ssible. 
Another  change  in  the  bill  T70-ald  fis:  the  maximi.:im  price  to  be  Daid  for  the^urplus 
of  products  classed  as  basic  commodities.    'This  rrice  ^-o^ald  be  the  rrorld  market 
quotation,  pliis  the  import  tariff  on  the  crop  affected  and  the  cost  of  transporta- 
tion....The  middle  rrestemers  did  not  appear  before  the  committee  yesterday/ but 
gave  jay  to  Carl  Vrooman,  of  Illinoie,  a' foimer  Assistant  Secretary  of  A^ricultureo 
He  indorsed^ the  Robinson-Oldf ield  bill  to  establish  a  faimers^  export  corporation 
^ith  authority  to  lend -money  to  European  purchasers  of  surplus  American  cro^s." 


A'hii.  LEGISLATIVE  The  ITe?7  York:  Times  to-day  says:  "The  legislative  -orogram  was 

PROffiRAli  tentatively  revamped  yesterday  by  Republican  leaders  in  conference 

with  President  Coolidge,  so  as  to  peimit  Congress  to  adjourn  not 
later  than  June  l.....The  rearranged  program  does  not  include  any 
fam  legislation  and  present  indications  are  that  the  railroad  consolidation  bill 

^I-lI  not  be  enacted  TSiile  the  conference  yesterday  Tras  not  final  and  can  not  bs 

considered  as  indicating  the  definite  legislative  program,  yet  the  measures  that 
are  tentatively  included  in  it  indicated  certain  major  measures.    According  to 

Senator  Willis  and  Mr.  Tilson,  the  revamped  program,  i-ossibly  subject  to  some 
slight  changes,  vill  be  as  follOTrs:  Approval  of  the  Italian  debt  settlement  plan. 
The  public  building  bill  carrying  $165^,000,000 .     The  bill  abolishing  the  Railroad 
Labor  Board  and  substituting  for  it  a  mediation  plan  acceptable  to  the  railroads 
and  their  employees.    Coal  legislation  embodying" the  president's  recommendations 
xor  the  appointment  of  a  commission  to  investigate  the  cause  of  a  threatened  strike- 
Some  arrangement  for  the  disposal  of  Muscle  Shoals.    This  program  precMes  action 
on  the^many  bills  for  relief  to  agric-'jature,  railroad  consolidation  and  revision  of 
the  shipping  laT7s  to  separate  the  Shipping  Board  from  control  of  the  operation  of 
the  Government-" owned  vessels...,*" 
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Section  2 

British  Agri-       An  editorial  in  The  Field  (London)  for  February  25  says:  ^The 
cultural    capital  needs  of  agriculture  are  of  two  l<:inds.     -fhe  first  is  fixed  capi- 
Credit       tal  to  "be  sunk  permanently  or  for  long  periods  in  the  acquisition  or  im- 
provement of  land  and  the  purchase  of  equipment:  the  second  is  v-orking 
capital  to  he  used  for  short  periods  in  growing*  harvesting  and  market- 
ing  the  crops.    "The  period  of  turnover  in  agricultu^re  is  long.    'Tliere  is 
no  question  of  applying  the  slogan  » small  profits,  quick  returns^  — the 
basis  on  which  so  many  great  businesses  have  been  built.    Take  the  wheat 
crop.    The  ground  is  prepared  in  the  early  autmn,  or-  even  throughout  the 
preceding  summer,  seed  com  and  manures  have  to  be  bought,  rent  and  rates 
have  to  be  paid,  the  labor  bill  must  be  met  each  week,  but  there  can  be 
no  possible  return  on  the  capital  employed  for  at  least  ten  months. 
Naturally,  therefore,  a  farmer  is  often  short  of  ca.sh  before  he  can 
market  his  crops,  and  he  must  either  rush  somethinjS!  on  to  the  market- 
whatever  the  price-- or  he  m^ust  borrow  money.    To  adopt  the  foimer  course 
may  be  disastrous,  but  if  he  wishes  to  borrow,  vhat  are  the  facilities 
open  to  him?    This  question  is  considered  at  length  in  the  Ministry's 
report.    The  two  main  sources  of  credit  available  to  farmers  are  the 
banks  and  the  tradesmen.    The  banks  are  popularly  supposed  to  be  less 
synpathetic  to  farmers  now  than  they  x'^ere  in  the  days  of  old  private  con- 
cerns.   Actually,  however,  the  fanner  who  is  enterprising  and  keeps  books 
has  little  difficulty  in  obtainp.g  credit,  but  when  no  books  are  kept  it 
is  very  difficult  for  the  bank  manager  to  form  an  estimate  of  the  amount 
of  indebtedness  of  his  client  to  tradespeople.     Li  such  circui'astances  it 
is  not  to  be  wondered  at  that  ba^nks  require  security  for  their  loans... 
The  second,  and  perhaps  the  principal,  source  of  short-tenn  credit  at 
the  present  time  is  the  loan  from  com  merchant,  auctioneer,  or  cattle 
dealer.    In  this  case  no  interest,  as  such,  is  charged,  and,  to  quote  the 
monthly  circiilar  of  a  large  firm  of  agricultural  merchants,   « there  are 
undoubtedly  many  farmers  who  do  not  realize  that  credit,  deferred  pay- 
ment, loans,  the  prolonged  use  of  capital,  or  whatever  one  may  choose  to 
term  it  ,  costs  money. «.  ."When  a  merchant  does  not  quite  know  how  his 
customer  stands,  he  naturally  feels  that  there  is  an  element  of  risk,  and 
this  must  be  provided  for.  ^     In  practice  this  system  means  that  a  farmer 
frequently  has  to  buy  in  the  dearest  market  and  sell  in  the  cheapest,  and 
in  any  case  he  does  not  know  what  the  credit  is  actually  costing  him. 
^To  free  the  farmer  from  the  credit  entanglement  in  which  this  practice 
only  too  frequently  involves  him,  must  be  looked  upon,  therefore,  as  one 

of  the  primary  aims  of  a  rational  credit  system.^  The  proposal  made  in 

this  report  is  that  "legislation  should  be  enacted  enabling  a  valid  :  • 
charge  on  certain  assets,  representing  "temporary''  agricultural  wealth, 
to  be  given  in  favor  of  the  barikSp  ranking  in  priority  to  all  other 
charges  except  those  in  respect  of  rent,  rates  and  taxes.    The  charge 
would  be  in  the  form  of  a  chattel  m^ortgage,  and  the  character  of  the  com>- 
modities  which  could  be  charged  should  be  defined  by  law.      .These  sug- 
gestions follow  the  American  precedent  which  has  proved  successful.  V^ien 
we  come  to  long-term  credit  the  rjroblem  is  rather  different.  Farmers 
•    have  been  able  to  obtain  mortgages  in  the  past  through  solicitors  and 
land  agents,  but  there  has  always  been  uncertainty  as  to  the  period  such 
loans  will  be  allov/ed  to  run,  and  there  has  been  no  uniform  method  of  re- 
demption.   To  overcome  these  difficulties  it  is  iDroposed  tliat  a  Central 
Land  Bank  should  be  established,  which  would  make  long-term  mortgage 
loans  through  the  Joint  stock  banks  and  their  branches,  and  would  raise 
money  for  the  purpose  by  the  issue  of  debentures  to  the  public. .. -The 
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suggestions  contained  in  this  report  are  admittedly  only  put  foTrrard  "by 
the  Iviinistry  as  a  "basis  for  further  considoration  e.nd  disc^as sion,  "but, 
if  they  meet  vrith  the  approval  of  the  joint  stock  bariks,  they  Trill  cer- 
tainly prove  of  great  value  to  the  farming  comn-osnity  " 

A  Hegina,  Sask. ,  dispatch  to  the  press  of  March  12  says:  "An 
offer  of  the  Saskatchetvan  v^eat  pool  to  the  Saskatchewan  Cooperative 
Elevator  Company  for  the  purchase  of  the  latter^  s  elevators  was  made  pub- 
lie  l«Iarch  11  "by  the  pool.    When  the  price  has  l^een  determined  "by  aroitra- 
tion,  the  pool  is  prepared  to  pay  $2,CCC,C00  this  year  and  $1,000,000 
yearly,  the  offer  discloses.    The  propose!  is  to  take  over  the  entire  451 
country  elevators,  teminals  '57ith  an  average  capacity  of  7,500,000  hushelr 
at  port  Arthur,  a  lease  of  the  Canadian  ITational  Terminal  rith  7,500,000 
more,  the  transfer  house,  with  the  ne^'  addition  at  B^affalo»  and  the  coi>« 
pany's  office  "building  at  Regina.    If  the  offer  is  accepted  the  Saskatche-^ 
wan  wheat  pool,  with  a  memhership  of  72 » 100,  7:ill  start  next  yearns  opera- 
tions T?ith  control  of  more  than  600  country  elevators." 

Farm  Policies       An  editorial  in  Eoard^s  Dairyman  for  inarch  10  says:  "Any  person  whc 
has  given  close  consideration  to  agriculture  and  its  development  knors  th£ 
the  future  of  agriculture  lies,  to  a  very  large  extent,  in  the  hands  of 
those  operating  farms.    Assistance  can  be  rendered  to  this  great  Indus tr^^ 
through  our  experiment  stations,  colleges  of  agriculture,  and  farm  organ- 
isations •    There  is  also  opportunity  to  enact  lavrs  vhich  T^ill  help  to  meet 
nev7  conditions  as  they  arise*    Those  rho  hold  that  the  influences  outside 
of  agriculture  are  more  important  in  solving  the  agricultural  problems 
than  the  farmer  h^ave  not  comprehended  the  factors  Thich  make  for  success- 
ful agriculture,    Hon*  J.  D.  Jones,  Jr.,  Commissioner  of  Agriculture  in 
Wisconsin,  recently  gave  several  factors  that  stand  out  as  "being  paramount 
in  importance  if  the  farmer  and  the  members  of  his  family  are  to  receive 
a  return  coiLmensurate  vrith  the  value  of  the  service  they  render.  He 
enumerated  them  as  folloprs:  1.  -The  individual  fam  must  be  operated  on  a 
basis  of  reasonable  efficiency.    Diversification,  high  producing  acres, 
herds,  and  flocks,  and  the  production  of  those  things  to  T^hich  the  farm  i- 
adapted  and  for  rhich  there  is  a  market,  are  positively  essential* 
2.  A  rational  land  policy  by  the  Federal  and  variov.s  State  governments  wi\ 
res-xLt  in  (A)  A  better  balance  between  farm  production  and  market  require- 
ments. (B)  The  gloving  of  trees  as  rell  as  potatoes  and  com.  (C)  The' 
utilization  of  uncultivated  acres  in  a  reasonable  extension  of  agriculture 
and  also  in  their  adaptation  to  the  industrial  and  recreational  require- 
ments of  the  American  people o  3,  The  cocperatix^e  movement  can  do  much  for 
American  agriculture.     It  can  not  be  developed,  however,  and  neither  can 
it  function  until  the  farmer  himself  is  ready  to  cooperate.  4,  Provision 
must  be  made  for  the  orderly  disposition  of  staple  crop  suipluses.  To 
accomplish  these  results  requires  careful  planning  by  the  farmer,  the 
development  of  local  communities  and  sound  leadership* 

Federal  An  editorial  in  The  ^shington  post  for  Ma-rch  12  says:  «A.  J* 

Highway  Aid    Brosseau.  director  of  the  National  Automobile  Chamber  of  Commerce, 

comes  to  the  defense  of  the  Federal  aid  highway  act,  ccnmonly  called  the 
50-5C_plan,  He  says  that  Federal  aid  is  not  «aid»  at  all,  but  the  share 
paid  by  the  (}ovem.uent  as  a  recognized  obligation  for  its  use  of  and  in- 
terest in  such  a  national  system.  The  law  limits  Federal  expenditure  to 
$15,000  a  mile^  and  the  result  as  it  works  out,  according  to  Llr,  Brosseau, 
is  not  SD-50  but  about  47-53,  with  the  biggest  share  on  the  side  of  the 
States ♦    In  1916  Congress  passed  the  first  Federal  aid  highway  act, 
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appropriating  $5,000,000  to  start  the  joh  of  assisting  the  States  in 
"building  nationally  connected  highvzays.    Since  then  Congress  has  appro- 
priated about  $615,000,000.    Of  this  s"Cim  ahout  $420,000,000  has  heen  pai<3 
to  the  States*    The  system  now  totals  ahout  178,797  miles,  with  all 
States  included.     The  ?7ork  is  directed  hy  the  State  highway  hoards,  in 
cooperation  with  the  Pederal  hoard*    Mr.  Brosseau  estiiiates  that  the 
States  will  take  in  this  year,  for  license  and  gas  taxes,  something  like 
$400, 000, 000 »" 

Section  .3 

Department  of       Government  methods  of  cotton  crop  forecasting  are  appraised  in  a 
Agriculture    report  on  the  subject  made  public  to-day  by  the  agricultural  service 
1       of  the  Chamber  of  Commerce  of  the  United  States.    The  agricultural  ser- 
vice reaches  the  conclusion,  based  upon  an  exiiaustive  survey  of  cotton 
crop  forecasts  for  the  past  ten  years,  both  Government  and  private,  their 
effects  upon  market  prices  and  the  variation  from  ginning  figures,  that 
■'under  present  conditions  the  system  employed  by  the  Crop  Reporting  Board 
in  forecasting  cotton  production  appears  to  be  the  only  feasible  system 
for  arriving  at  an  intelligent  conception  of  the  probable  size  of  the 
cotton  crop."    The  Government  forecasts,  it  finds,  "give  valuable  infonna-- 
tion  to  the  cotton  trade.     In  most  instances  they  probably  form  a  basis 
for  trading  that  more  nearly  reflects  current  conditions  than  would  be 
possible  without  them.    But  at  the  same  time  they  do  disturb  the  market, 
and  there  should  be  enough  time  between  forecasts  to  allow  the  market  to 
recover.    Evidently  this  is  not  possible  with  two  forecasts  a  month."... 
"All  that  these  forecasts  attempt  to  do,"  says  the  agricultural  service, 
summarizing  its  conclusions,  "is  to  measure  the  cotton  acreage  and  its 
condition  of  growth  as  of  a  certain  date,  ard  to  calculate  a  figure  for 
the  prospective  crop  on  the  basis  of  the  average  size  of  the  crop  which 
similar  conditions  have  produced  over  a  series  of  years.    The  accuracy 
of  the  Government's  method  is  demonstrated  by  the  fact  that  the  average 
of  its  forecasts  for  a  number  of  years  approximates  closely  the  average 
of  the  ginning  returns.    The  Department  of  Agriculture  has  the  largest 
statistical  organization  of  any  of  the  agencies  forecasting  the  cotton 
crop.     Its  forecasts,  on  the  average,  have  been  nearer  to  actual  ginning 
returns  than  the  fig^are  commonly  called  » the  average  of  the  . private 
forecasts. *    They  have  also  been  less  variable  from  one  time  to  the  next. 
All  of  the  forecasts  are  subject  to  about  the  SaJQe  limitations," 

On  the  other  hand,  the  agriculture  service  observes  that  the  of- 
ficial character  of  the  Government  forecasts  renders  them  much  more  au- 
thoritative than  any  of  the  private  forecasts;  the  Government  figures  us- 
ually disagree  with  those  of  private  forecasting  agencies,  and  that,  con- 
secjniently,  price  fluctuations  on  the  days  of  their  publication    are  us- 
ually most  violent.     "Fear  of  these  fluctuations"  it  says,  "slows  ixp  the 
whole  cotton  trade  for  several  days  preceding  the  date  of  publication  of 
the  forecasts.    On  account  of  possible  price  declines  or  of  falling  off 
in  the  demand  for  cotton  following  the  release  of  the  Government  reports, 
many  are  afraid  to  buy.     The  disturbed  condition  of  the  trade  has  become 
greatly  aggravated  since  the  institution  of  the  semi-monthly  forecasts, 
and  criticism,  of  the  forecasts  has  been  correspondingly  severe.    As  a 
result,  a  number  of  bills  have  been  introduced  in  the  present  session  of 
Congress  providing  for  a  reduction  in  the  number  of  reports  and  for  the 
elimination  of  the  early  season  bale  forecasts.    Cotton  acreage  estimates 
of  the  Department  of  Agriculture*  are  criticised  at  times,  but  for  the 
most  part  the  trade  accepts  them.    Very  seldom  are  the  preliminary  esti- 
mates more  than  5  per  cent  off  from  the  final  revision." 
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DeiDartment  of       David  A.  Kughes.  recording  "Texas  Cotton  Ne^rs"  in  Coimierce  and 
Agriculture    Finance  for  Match  10 »  says:  '»Ur.  Cooper  and  Mr*  Palmer  of  the  Depart- 
2     ment  of  Agriculture  have  to  date  ignored  the  continual  requests  of  the 

Houston,  Galveston  and  Dallas  Gotten  exchanges  as  to  the  names  of  the  com- 
plainants and  evidence  supporting  the  charge  that  the  spot  di/ferences  in 
these  markets  were  out  of  line  with  actual  trades.    These  requests  have 
developed  into  insistent  dema,nds  and  the  Texas  exchanges,  feeling  that 
their  integrity  has  heen  questioned,  have  called  upon  their  Representa- 
tives in  Congress  t6  ask  Secretary  of  Agriculture  Jardine  to  force  these 
gentlemen  to  accede  to  the  Just  demands  of  the  Texas  Cotton  Trade.... The 
report  of  J'ehruary  25  of  the  ten  designated  spot  markets  quoted  low 
middling  at  310  off  middling.    This  grade  has  heen  one  of  the  principal 
points  of  discussion  throughout  this  whole  controversy  and  it  might  he 
well  to  Call  attention  to  the  fact  that  a  lowering  of  these  differences 
would  be  taking  money  out  of  the  pockets  of  holders  of  spot  cotton  v-hen 
the  majority  of  the  trade  consider  present  quoted  differences  aS  represent- 
ing true  values.    It  has  "been  reported  that  three  representatives  of  the 
Department  of  Agriculture  have  started  the  investigation  in  Houston.  Other 
designated  spot  markets  in  Texas  will  insist  that  a  full  investigation  he 
made  in  Dallas  and  Galveston  and  it  seems  reasonable  to  presume  that  dur- 
ing these  investigations  the  Department  of  Agriculture  will  be  forced  to 
uncover  this  great  mystery  and  make  public  the  names  of  the  original,  com- 
plainants. 

Section  4 

ilARKET  QUOTATIONS 

'am  Products       March  12:    Chicago  hog  prices'  closed  at  $14,25  .for  the  top:  bulk  of 
sales  $11.50  to  $13.50;  beef  steers;  heifers,  good  and  choice,  $7.25  to 
$10.75;  common  and  medium  $6  to  $9;  cows,  good  and  choice  $6.85  to  $8.25; 
canner  and  cutter  $3.75  to  $4.90;  vealers,  medium  to  choice,  $10.50  to 
$14;  heavy  calves  n'edium  to  choice  $6.25  to  $8  stocker  and  feeder  steers, 
common  to  choice,  $6.75  to  $9»35:  fat  lambs  medi^Jim  to  choice  $12.25  to 
$14^40;  yearling  wethers,  medium  to  choice  $9  to  $12;  fat  ewes,  common  to 
choice,  $5.50  to  $9;  feeding  lambs,  medium  to  choice,  $.12-50  to  $14.50. 

northern  Round  i??hite  potatoes  advanced  45^^  to  50?^,  closing  at 
$4.15  to  $4-30  sacked  per  100  pounds  in  Chicago  and  $3.75  to  $4  f.o.b. 
Delaware  and  Maryland  yellow  varieties  of  sweet  potatoes  $2.50  to  $2.75 
per  bushel  hamper.    Florida  pointed  type  cabbage  mostly  $2.25  to  $2.50 
per  11/2  bushel  hamper  in  eastern  cities.    New  Tork  Baldwin  apules  about 
steady  at  $3  to  $4  per  barrel  in  leading  markets;  $3  to  $3-25  f  .o-b. 
Rocliester. 

Closing  prices  on  92  score  butter:    New  York  43  1/455:  Chicago  43^5; 
Philadelphia  439(;  Boston  44^. 

Grain  prices  quoted  March  12:     No.l  dark  northern  Minneapolis  $1*62 
to  $1.75.  No. 2  red  winter  St. Louis  $1.77;  Kansas  City  $1,71.  No* 2  hard 
winter  Chicago  $1.71;  St, Louis  $1-70;  Kansas  City  $1,65  to  $1.58,  No. 3 
mixed  com  Kansas  City  68  3/4{?;  No. 4  mixed  com  Chicago  70  l/2^..  "  No. 2 
yellow  corn  Chicago  76  3/4^.    No. 3  yellow  corn  St .Louis  71^;  Kansas  City 
70  1/25^.    No. 3  white  com  St  .Louis  72^^;  Kansas  City  70  ijzi'    No .'3  white 
oats  Chicago  40  llzi;  St. Louis  41  l/2^;  Kansas  City  40  l/2^. 

Middling  spot  cotton  in  10  designated  spot  markets  advanced  20 
points,  closing  at  18.52^  per  lb.    New  Yoik  May  future  contract's  advanced 
26  points,  closing  at  18.89^.  (Prepared  by  Bu.  of  Agr.  Econ*) 

Industrials  and         Average  closing  price  Mar.  12,  Mar.  11,  Lfet,  12,  1925 

HailroadS  20  Industrials  153.03  153.00  124.60 

20  R.R. stocks  111.21  110.41  99,65 
(Wall  St.  Jour.,  Mar.  13.) 


